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| made to its reserve. If the outside rate were suffered 


| advance in the Bank rate could hardly be avoided. 


‘| night Ago. Ago. Ago. 
a % %e | & % % 
| Bank rate.... 34 34 3 3 3 
| Market rate.. 33 35 23 2 2.5 
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THE MONEY MARKET. 
Last week’s advance in the official rate having proved 
effectual in bringing gold to the Bank from abroad, no 
change was made in it by the directors at their meeting 
on Thursday. This tended to allay the nervousness of 
the market, and bankers and brokers are again com- 
peting for bills. There is, however, no disposition to work 
much under Bank rate, the ruling quotation for three 
months’ bills being 33 per cent. And this caution is 
prudent, for the Bank cannot, in view of the demands 
which the autumn is likely to bring upon it, be satisfied 
with the comparatively small addition that has been 


to decline so far as to check the inflow of gold, a further 


Indeed, it seems probable that that must come in any 
case before long. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week. _“ Fort- Three Wks. A Month 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week. Last Week; 4, Fort- [Three Wks.) A Month) 


‘| night Ago. Ago. Ago. 
70 % 9 9, a 

With Paris...... + , ae neh ss as 

» Berlin ....) — 4 — é ~- = — 2 — i 

» Amsterdam — 4 + i 4 a t 
» New York 

callmoney! + g ; 2 | la 33 : ts 
ese neene_." 
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RATES of EXCHANGE. 


lente Wee | A Fort- |Three Wks. A Month 

rats Weok. Last Week night Ago. Ago. Ago. 
Per Mille | Per Miite Per Mille | Per Mille. _ Per Mile. 
ED Lovennceds t for us ' for us | 1? agst us | 1+ agst us ¢ agst us 
Germany ...... 32 for us 2 for us s agstus| 4 for us| # for us 
Holland ........ for us 32 for us 2 for us 34 for us 34 for us 
New York ...... 38 for us | 2%,for us (28; forus | 32 for us'!4 forus 





THE GOVERNMENT AND THE SESSION. 


TueErr closest friends cannot deny that Ministers on the 
whole have played a losing game during the session now 
coming to a close, and the result is due to singular 
ineptitude. That the Government has lost is, of course, 
evident from many incidents that have taken place. The 
sweeping Liberal majorities at Oldham and Edinburgh, 
for instance, cannot be explained away. We shall not 
indulge in the gratuitous futility of prediction, but it is 
impossible for a critical observer not to see which way 
the tide is setting. It is not a strong spring tide, it is 
gentle and moderate ; 
evident. We do not think it points to any recrudescence 
of extreme Radicalism; for that particular variety of 
creed there is no large or persistent demand. If the 
Liberals carry the next General Election, and are able 
to constitute a Ministry under Sir Henry Campbell- 
Bannerman, it will be a moderate and rather unheroic 
kind of Ministry, which will not attack the peerage or 
set up universal suffrage or attempt any kind of large or 
difficult change. It will, of course, have to consider its 
relations with the Irish party or groups, but, as things 
are, the Irish will not be able to put any such pressure 


on the Liberals as they did in 1886 or 1892, and it is | 


probable that any Irish legislation would merely take 
the form of further devolution. There are differences in 
the party, but the new Ministry would be compelled to 
take the line of the dominant section, and that line is an 
active but ‘‘ safe '’ domestic and foreign policy. 

Why has a Government with so huge a majority 
declined so manifestly within four years Nobody can 
say, least of all candid Liberals, that the Liberal party 
has done anything to bring about this result. We may, 
indeed, say that Liberalism won at Oldham and Edin- 
burgh in spite of its friends and exponents. No intel- 
lectual guidance is given tothe party, and many of the 
leaders are still politically, if not personally, estranged. 
No very clear policy has been indicated, still less has 
there been any inspiration. The party is without a /eit- 
motif. It is quite possible to win elections without a 
le:t-motit ; indeed, some acute judges seem to think that 
the soldiers of the cause are all the better for going into 


action without any burdensom3 equipment in the shape | 


of convictions or policy. That may be true, probably in 
the run of things, it is true ; but, like most propositions, 
it is conditioned, and the condition is that the other side 
must have made some quite serious’ blunders. This is 
exactly what has happened; the Liberals have won, not 
on the ground of their own virtues so much as on the 
ground of their opponent’s v-ces. We think (leaving the 
vexed question of foreign politics aside, where, on the 
whole, Mr. Chamberlain’s restless ambition has done 
his political allies no good), that 
made two great blunders: first, its legislation of ‘‘do!es”’; 
and second, its curious conduct of business in the House 
of Commons. 

A splendid opportunity presented itself for dealing, 
in a comprehensive way, with the great problem of local 


taxation. Perhaps Mr Chamberlain might have won 
for himself more lasting fame if he had bec ome the ! 


Minister to whose lot it fell to deal with that question, 
instead of long wrangling with recalcitrant Boers. But, 


however that’ may be, it is unfortunate that, instead of | ing caste, if not her people, can learn anything they 


has | 


clearing up the existing chaos, the Government 
made chaos more confounded by confusing national with 


local finance, and by remitting large sums of public 
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| were like the servant girl's baby 





but it is at the same time quite | 


'class of clergy 





the Government has | 
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money to private and local interests. It is useless to 
deny that the “doles’’ are unpopular, it is still more 
useless to deny that they constitute bad policy. The total 
sum involved is considerable, ari the average workman 
or labourer resents the policy which takes money from his 
pocket to put it into the pockets of the Anglican clergy, 
and of the English and Irish landlords. Theoretically, 
the policy is bad statesmanship ; practically, it is regarded 
by many as a payment of election debts, and as just 
slightly tainted with political corruption. It is remark- 
able that so sensible a man as Sir Michael Hicks-Beach 
should have lent himself to such a poor pretence at a 
financial policy. 

The unsatisfactory conduct of business also tells, and 
how unsatisfactory that is was shown in the annual 
‘* slaughter of the innocents.’ Most of the “ innocents ” 7 
-‘*very little ones.’ 
But measures have been dropped which were of real 
importance, while others have been taken up which were 
of no importance, or which, like the Clerical Tithes Bill, 
were suddenly sprung on the House at an advanced 
period of the session. The Companies Bill, so essential 
to more honest methods of business, so widely demanded 
all over the country, is dropped. The Petroleum Bill, 
positively promised as the result of an extended inquiry, 
so needed to prevent a large sacrifice of human life, is 
dropped. But the Clerical Tithes Bill, objectionable in 
principle, and which will not really relieve the poorer 
for whose benefit it is ostensibly 
brought forward, is to be carried into law. All 
this is certainly ‘ bad business,’ and in spite of 


the political apathy which prevails, it is generally 
seen to be so. The instinct of the common 


average man condemns it, and it is he, be it remem- 
bered, who in the last resort holds the key of the situa- 
tion. It may be said that the average elector ought to 
be grateful to Lord Salisbury for keeping the peace 
during a period of immense perplexity. Perhaps he 
ought, but asa matter of fact he is not grateful, or, at 
least, he is not grateful to the point of voting for Lord 
Salisbury’s candidates. His mind is chiefly bent, when 


| he can spare time to think about politics at all, on the 


plain and practical issues of domestic affairs, The 
Government has forgotten that fact, and it has suffered 
accordingly. That, at any rate, is our diagnosis of the 
| political situation. 





JAPAN. 


Ir was, of course, inevitable that Japan should be 


| admitted into tha fraternity of fully-recognised Powers, 


and should therefore be released, as she has been this 
week, from the partial tutelage implied in the main- 
tenance of the consular jurisdictions. That her courts 
are entirely trustworthy is no doubt matter rather of 
hope than of certainty, for the commercial morality of 
her people is not high—not nearly so high, for example, 
as that of Hindoos or Turks, and it is conceivable that 
in international suits Japanese judges might be unduly 
swayed towards the interests of their own countrymen. 
There may be fears, moreover, as to the operation of 
Japanese criminal law, especially where European women 
are concerned, the prisons of the Empire leaving, it is 
reported, something to be desired. The independence 
of States rests, however, in the long run, upon their 
power to assert themselves, and about Japanese power 


|there is now no serious question. She defeated 
China, and might have dismembered that mighty 


State had she been let alone. She has a military 
organisation which enables her to place 100,000 soldiers, 
presumed to be good, upon any Asiatic field within her 
reach, and to keep them for at least three years well 
supplied and adequately reinforced. And she has a 
navy, which, though it has never been fairly tried, is 
exceedingly strong in ironclads, and might prove equal 
to any European fleet now in the Far East. Her revenue 
is respectable, her population is orderly, and her govern- 


desire to know. Moreover, she possesses an indefinable, 
but weighty influence in Pekin, and just now influence 
in Pekin is to all Europe an object of strong desire. Her 
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alliance is, therefore, most valuable ; it has been dangled | 
with effect before every Power, and it has been neces- | 
| sary to concede to her the eguality of which her 
| statesmen, whose foible is national vanity, have been | 
| 
| 


for some years so desirous. No serious difficulties 
indeed, were raised, for the claim to independe ant | 
consular jurisdictions is a claim to an imperium in | 
imperio which cannot be logically defended, and the | 
| European traders on the spot were neither u animous | 
in deprecating the concession, nor seriously alarmed for 
their own fate should it ba ultimately granted. They 
|| would be alarmed for it at Pekin and at Constantinople, 
1 but they are not in Tokio. 
| Nevertheless, we do not quite understand why English 
| journals should raise a shout of exultation over the pro- 
| motion of Japan to a higher rank in the fraternity of | 
| 


COL: OLED 


} 
| nations. If there is an uncertain factor in Asiatic | 
polities it is the permanent external policy of Japan. As 
| we understand the matter, her Government is reasonable 
and moderate, though ambitious ; but her people are 
|| jingo, and it is uncertain which of the two tenden- 
}! cies will ultimately prevail, while no one in Europe 
|! exactly knows what the moderate Gevernment wishes or 
\! to what the jingo population aspires. The moderate 
|| Government certainly did intend to conquer and hold 
| down Korea, while the jingo people are cre ‘edited with 
'| some very large projects for the extension of the Empire. 
|| Russians who know them even allege that they hope to 
acquire Manchuria, while it is certain 


that they would 
pay @ large price to possess themselves of the Philippines 


} 
|! Lhe best opinion, probably, is that both alike feel 

|| certain necessity for more territory, the population of 
i; Japan being large for its extent of soil, that both are 
} keenly desirous of commercial success, and that, in 
|| realising these wishes, there is some chance of collision 
| with European powers or even with America, which 

\| has possessed herself of islands that would precisely 
{| suit Japanese ambition. One would like, before 
|! embracing Japan, to see the information on this point 
become a little more definite—to know, for 
} 

| 
i 
| 


1 
example, 
precisely with what Japan would be contented. 


she, for instance, or does shs not want a big slice of 
| China? Her statesmen have a power of keeping their 
| real views secret, and of waiting for a generation or 30 
for a favourable opportunity, ‘which is not alte gether 
reassuring, more especially as their ideas about profit- 
able alliances are almost entirely unknown. Wi ith 
whom are they seeking to make friends? They are 


|| supposed in London to be very favourable to Great 
|| Britain, and that is probably true, but would it be true 
i| if Russia offered them, Russia, might, great terri 


torial advantages? Most States are strongly moved 
towards allies who are ready to promote their 


interests, 


and the permanent interests 
are as 


little clear as her 
| of them Would she prefer Borneo to Korea or 
Korea to Borneo? Above all, the future relation of 


ft 


| 
| permanent 
| of Japan 


Japan to China is important, and no one knows exactly 

what that relation is. Is Tokio a deadly enemy of 
| China—which is the ole is she merely a 
watchful neighbour, as Britain is to France? or, is she 
prepared, as the Chinese Emperor is believed to hops, 
| to be the defender and principal ally of the Mantchoos ? 
| The Ambassadors in Pekin may know something 





a: Japan into the fraternity of nations, 
that is just, end because 
selves ; 


cause 
we cannot very well help our- | 
but fraternity in the conventional sense and 


kinship are not exactly the same things. We shall 
never be ashamed of abolishing the consular jurisdic- 
tions, which are ) detensibie only on proof of their 


necessity, but we may one day be ashamed of describing 
Japan as the mos t de servi ing of all possible Powers. | She 
is a very competent State, with a most interesting | 
recent history, and she may be going, as is alleged, 

to be the long-sought link between the yes and | 
the West, but there is something of the wasp about her, 
too, which should be borne in mind. 


THE ECONOMIST. 


| assuming a position 
t 


| out, and the 


| regret that 1 cannot’ speak 


The directors of the 


upon | 


these very essential points; but it is quite certain 
| that the European public does not, and, until it 
| does, the most becoming attitude is one of friendly | 
but watchful observation. It is quite reasonable to 


| outside interests, anc 
| leases. 








RECENT GOLD MINING DEVELOPMENTS. 


(From our Specrat Mryinc ComMIssIoNER.) 
THE great gold mining industry of which London is 


the centre exists to-day probably on a sounder 


basis 
| than at any previous time, and is slowly but 


surely 
in the financial world which it has 
never held, but hich it has now undoubtedly a 
right. 

Now that 
were in ¢ 


which 
or two ago, have been weeded 
public refuses to countenance the whole- 
sale flotation of waning ventures, the proportion of legiti- 
mate mining enterprises to worthless ones is in a not 
unfavourab] tio, while the dividends paid by the 
standard mines now aggregating enormous sums. 

Tre best gold mines in the world to-day—let us say 
the best fifty—have so much payable ore in sight, and 
are so fully proved in every respect, that their shares, 
to my m ind, form an incomparably sounder investment 
than the averag near venture—whether it be beef 
tea, or soda water, or bicycles, or hotels—while the 
dividend which may reasonably be expected is nearly 
double. Thi ; being the case, the English investing public is 
guilty of a serious error in judgment in allowing so many 
million p rth of the finest mining shares to pass 
out of its hands into those of France, Germany, and 
other Continental countries. 

I am not writing this article, however, for the purpose 
of moralising, but rather in order to set forth the result 
of the last few nths’ work in the principal gold mines 
mining centres of the world. With this object 


some hundreds of wild-cat mines, 
xistence a year 








uN as we 


and gold 
in view, | will commence with an account of recent 
developments at what is, at present, the most interesting 
goldfield in the globe—Kalgoorlie, West Australia. 
WEST AUSTRALIA. 
When I inspected 


the Kalgoorlie mines a year ago, 


there were eight great mines, forming a class 
entirely by themselves, and all of which I described as 
likely to have wonderful futures. To-day, these eight 
mines still form a clans by themselves, but the develop- 
ments in them have been of a much more wonderful 
nature than I dared to anticipate. Generally speaking, 
ut the time of my visit these mines were proy ed down 
to 250 feet ; they are proved to between 500 
and 600 t. Not only has the ore in depth im- 


proved rather than deteriorated in value, but large 
new av 


1d payaole lodes have been found in each 


mine. To-day, these eight great mines—Associated, 
Lake View, Nalgurli, Hannan’s Brownhill, Ivanhoe 
Golden Horsesuos, Great Boulder, and Great Boulder 
Perseverat ive all assured futures for many years to 
come, and, when they get to work with their full 
capacity, w.!l yield a very great aggregate yearly profit 

I would control of most of these 
fine mines was on a par with their value. The manage- 
ments, locally, are fairly good, and the difficulties of 
inaugurating the processes for the crushing, drying, and 


| roasting of the sulphide 


ore are evidently 
cessfully 


But of the control in London, I 
k with the same confidence. 
talk of issuing 50,000 


being suc- 


Associated 


|reserve shares, on the excuse that further working 
capital is required. I can see no reason for t this. A 
year or so ago, were not 75,000 shares issued at 
£2 for working capital? And has not the mine 


| yielded handsome profits every month since then 
The develo} ment work being done at the mine, and the 


sulphide plant being erected, should require no sums 
beyond those which the company 


ought to-day to have 
in hand, and every reserve share issued beyond th 

present capital of £450,000 should be the subject ot 
searching inquiry by shareholders. They should seek to 
ascertain whether or not it is the case that the funds of 
the Associated have been squandered on such under- 
takings as the valueless Iron Duke, Menindie, and 
Adelaide claims, and the Lake View South, and I again 
most strongly urge the shareholders to instruct tke 
directors to at once cease all this expenditure upon these 
o concentrate it upon the Australia 
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The directors of the 
that the lode had been 
several | 
entially, th 


Lake View announced in January 
lost below the 300 ft level ; 
had failed to locate it, and, infer- 
1@ assumption was that the mine was in a 


itput lor two 


' 
+h , 
toa 


} ] 
renoies 
eo a . ~ > 1 . >} + + 
serious Condition. live montns iater the c 


consecutl mo 


ntbs averages over 30,000 ounces, and an 
d of 100 per cent clared. Speak- 
myself, and as having a nsiderable knowledge 
the Lake V ine, | self to 
believe in the of the lode, n consider that 


inte) im a 


no ty ry) * 
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the output of 33,000 ounces « months later, is a 
fair criterion of the mine’s value. There no question 
as to the val of 1 Lake \ speaking agair 
for myse 1 fe bound to say that thes ent incidents 
have not inspired me with confide nt -ontrol of the 
group of mines of which the L \ the 1 
celebrated 

Referring to Great Bould and its control, the 
shareholders may be congratulated that they are now | 
about to work the tailings byt 1al process, and 
what is mor nportant stil r thei own 


Ss LU 
ad 


This ine continus 
well. The fatuous dallying of tk 
unheard-of process for the tr 
delayed the erection ol the ner sar sulphide plant 
until free milling oreinthe mine is almost exhausted 
this is now being remedied. 

A great deal of interest taken in 
blematical value of the mines in the centre 
Kalgoorlie gold belt other than the eight p 
Some of 
strikes have been 
pi Ove of re ul 
no mine of 


n out extremel\ 


ne 
Ai 


A 


the pro- 
of the 

roved mines. 

these are extremely 
made lately, whic! 

and perma 
this 


tely 


ima 


ids 


really emerged from the realm ¢ uinty, and | 
see no 1 yn to regard these mines of which I shall 
enumerate—as ot than purt culative ventures. 
As speculations they are, of course, promising, but that 
argument would convey little com to the person who 


to-day buys at £3 and finds in a year that the value has 
fallen to as many shillings. 
The best mine of this second 3 the 
n Reef. It has a chute of ’ h 
‘about 180 feet in length, and cannot « 
1ything but a small mine. 

\t present, on recent discove1 followin 
lass mines are promising speculat s, but thi 
ulise that they have not yet 
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Boulder 


r¢ 


mncat 
AU at 


n sight to warrant the hope of permanent profits 
Brownhill Extended, South Kalgurli, Central and West 
Boulder, and Hannan’s Oroya: inferior to these, agair 
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1 
tar, North Kale Hainault, and Nort 


ire Hannan’ 
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for excelle location, although nothing of real 
alue has been discovered as , 1 place Golde 

nk and Chaffers as g ° counters 
U I see reason t ll ry the prese 

n+ 1 leq f 217 2 . D> . } 
nflated values ol True I Paringa, Drool! 
man’s Boulder, Lake View and Bb ler Junctio uk 
\; +} , \Tine | ] ATA 1 
view * to, IX ilyoorlie M 1g, i bouider NO. i 
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other mines on the Kalgoorlie fi ull i on 

As regards other districts, the ‘ loardie mines ar 
loing practically nothing, with the exception of Bur 
ee ‘ . = eee: a 
Hanks a Men: Ss the Wu Sia Men: eS and tI 


aady Shenton continue to a 


and a ‘our 
onora the Sons of Gwal ; developing into a 
roperty. 
QUEENSLA? 
In Queensland, the greate 1 t world 
Mount Morgan, is gradually redu ng costs, and 


1+ 
Av 


with its great 
cht, I thin 


output and its ¢% years’ reserve of 
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best 6 per cent. investment oO! any st to be Nad he 
Brilliant St George continues gular hly divi 
dends of 1s a share, and, as far as I can: will go on 
yaying this for the next eight or nine years The chai 


man stated 


at the last meeti that he expected 


sated, and several } 


directors with an 
iment of sulphide ore has 
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|hardly necessary for me to reiterate the fact that 
; Queensland will one day be one of the most important 
gold-} icing countries in the world. 
NEW ZEALAND 

There are several important points to note in connec- 
tion with New Zealand gold mines. The Waihi 
management has decided to at once erect 100 stamps, 
1,250 | weight, to crush wet. These will crush 
almost as much ore as the 190 stamps of lighter weight 


~ 


work Ii 


but crushing dry. Eventually all the 
stamps will crush wet, and this means that the legitimate 


atl 


output of the Waihi, viz., £50,000 a month, is now 
within measurable distance. There is practically ten 
years ore in sight, the lower levels continue to open out 


| extremely well, and it is probable that within two years 


Waihis will stand at £10. 

ne South Island the Progress Mine has 
1e Sth level. 

he ordinary value. 

uture for a good 


leece property of 


ai 
cot the 
[t is reported as 6 ft thick, and of 
This mine, I think, has an assured 
many years to come. Tne Golden 
the Consolidated Goldfields of New 
2aland is improving. 


WEST AFRICA. 


An engineer of repute has just returned from visiting 
the Obonassi property in West Africa, near the Ashanti 
min tlis report, which I have read, does not verify 


ements 
way b 


os Tasos 
Ss 
Ashanti, but 


made about the value of the property. 
ack he called on the manager the 


was refused permission to inspect the mine, 


+ 


ol 


2ason given being that if the extraordinarily rich 
value of the mine was made public it would lead to great 
gainbiiy in the snares. 

There is very good reason to believe that the value 
of ti sbanti, when really announced, will not unduly 
excite the public to gambling, and after a careful study 
of local conditions and costs, as summarised in the 
rep ferred to, I shall be surprised if the Ashanti 
pays a dividend from gold won within the next 10 years. 

INDIA 

In It the developments at Mysore, Champion Reef, 

and Ooregum continue really good. A ! three 





| mines are bound to hsve brilliant futures. Ooregum may 
improve considerably within a year, but hardly 
roo iprovement in the others. Road Block 
is ar esting mine to watch at present. The sound 
and honest manner in which the Indian mines are worked 
pleased exceedingly when I inspected t and |] 
think it can do no harm to again emphasise this point in 
the colum THE Economis1 
RITISH COLUMBIA 
The development of gold mining in the great ral- 
ised areas of British Columbia is still har ¢ fire some- 
vyhat, and, perhaps, in the meantime, more attention is 
bei g yD i to the silver, lead, and ppe reeis, 
and also to the coal deposits. \t Rossland, the 
a great mine without question, is passing 
through at ition stage—that is to s O oh- 
grade mine, from which only the rich ore has in the past 
been picked, to a low-grade mine which will produce 
000 oreaday. On this basis the La Roi will 
| sure, a great future, but the wage ust 
be git free band. The Granite claim the 
Dunear Liz has been floated int separat 
com} When 1 visited th line, then in its 
stag of develc pment, the t= the 
7 had pinched out to two inches, and I 
Q : ‘opinion of its possibilities. & len, 1 
has decidedly widened out, a value is 
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lividend would be increased one must not expect | 
. much from this mine [he Kelly’s Queen mine, 


adjoining the St George, is o 


w, but these shares are not dealt 


very rich ore 


[t is 
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express 
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on the waole The most serious question D 1ced 18 

the scarcity of native labour, and it is essential that the 

veal citsecitn os © ] ee a 

railway should be pushed on from Bulawayo io tap the 

thickly-populated distrists in e Zambesi Valley. A 


organised and ample labour supply could 


then 
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be easily attained. In the meantime, there may be a 
considerable shortage, but if the leading mines continue 
to open out well in depth I think the prices of the 
shares are sure to be well maintained. The railways to 
Gwanda and Gwelo, already commenced from Bulu- 
wayo, will do immense good. 

As regards details about individual mines :— 

The second level has been reached at the Globe and 
Phenix, showing good ore. At the Selukwe the 
third level, at 400ft, has been reached. Where struck 
the reef was broken up, but a little driving each way 
now shows that the ore is evidently regaining its width 
and value, while four winzes are being sunk from the 
second level—all on reef. The first level is now 2,200 
feet long, practically all payable, and the value of the 
whole mine to date is 19} dwts for 40 inches of reef. 

The Bonsor is much handicapped for lack of native 
labour. An explosion at this mine last year, which killed 
several natives, has led to its being considered a bewitched 
locality and there is aconsequent dislike among the natives 
to work there. This superstition will, of course, gradually 
die away. The latest information from the Gwanda 
Mines is distinctly good, and several early flotations by 
the Matabele Gold Reefs group may be expected. The 
Red and White Rose, the Sabi, and several more of the 
smaller reef mines are now opening out good ore, but, 
of course, mines of this class must be very thoroughly 
developed before crushing can commence. 


































TRANSVAAL. 

The Transvaal, as usual, is in the throes of politics, | 
and asthe state of the share market is entirely dependent | 
upon this special phase, and as all interest is centred 
upon the issue, it seems unnecessary to deal with details 
of mining progress. 

I think it almost certain that in six months all 
Transvaal shares will be higher than to-day, good and 
bad alike, and I think no better advice can at present be 
offered to the intending investor than to buy the 
best dividend paying shares, without waiting for a pro- 
blematical panic, which I do not expect. 





THE INTERNATIONAL MARITIME CONFERENCE: 
AN OBJECT LESSON. 

THe aim of the International Maritime Committee, to 
give it its English title, is, as we take it, the promotion 
of a greatly-needed international uniformity of law in 
respect of the liabilities arising out of ocean transport. 
It aims at the gradual removal of the present condition 
of international higgledy-piggledy and the substitution of 
common system and order; and it is deserving of 
encouragement and support accordingly. Although of 
comparatively recent formation, the society has already 
attained a position of recognised usefulness and import- 
ance, and its meeting at the Fishmongers’ Hall last 
week was attended by legal and other experts possessing 
an international reputation. The various items of the pro- 
gramme were ofnosmall interest, and, with one exception, 
they appear to have been disposed of in a manner entirely 
satisfactory. The exception was, however, the pitce de 
résistance of the meeting. Not, indeed, that the 
meeting failed to come to any decision respecting it, but 
that, thanks to the remarkable unanimity of British 
shipowners and their friends, the discussion was crowned 
by a vote the success of which was, to our mind, disas- 
trous. 

The question to which we refer—to which, indeed, 
we have on several recent occasions referred— 
was that of shipowners’ pecuniary liability for damages 
occasioned by improper navigation. In Great Britain 
this liability is personal: the shipowner is responsible 
for the acts of his servants. On the Continent, very 
broadly stated, he has no such liability; the claim of 
the injured parties is a property claim, a claim in rem, 
not against the owner of the wrong-doing ship, but 
against the ship herself. She may be worth £1 per ton, 
£30 per ton, or £60 per ton; or she may be at the 
bottom of the sea and worth nothing at all, so that the 
value of the indemnification is left to be the sport of 
chance. British law fixes the value of the ship at £8 per 
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| minority consisting of four or five impartial supporters 
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\ ton for property claims, or at £15 per ton if there | 
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be also loss of life. We dealt with this subject specially 
on February 25th, and need not go over the ground 
again. The British law is founded, in our opinion, on a 
basis of absolute justice, though in its application it 
leaves much to be desired. In view of modern facilities 
for insurance the responsibility does not weigh heavily 
on shipowners, and, really, the whole question practically 
sums itself up into one of the insurance premium. And, 
looked at merely from this point, it seems sufficiently 
obvious that if anybody is tobe obliged to pay premiums, it 
should be he whose property is liable, or likely, to 
damage others, and not for these latter to be .com- 
pelled to insure against the risk of being damaged. 
Under the British law the injured parties get 
their £8 or £15 per ton whether the wrong-doing 
ship sink or swim. Under the Continental law 
they get in the former event nothing at all. Of logic and 
justice in respect of this latter state of affairs there 
seems to us to be none. Of reason for it there is plenty, 
and however it may be sought to disguise or explain 
away the fact, the reason is this—namely, that it is the 
aim and object of Continental States to bolster up and 
foster the national shipping by all means in their power, 
and notably by bonuses—bonases direct and bonuses 
indirect. The foreign law, therefore, relieves shipowners 
of responsibility, and consequently of the obligation to 
insure against it, except so far as the sufferers may be 
able to recoup themselves out of the wrong-doing ship ; 
though, if the latter be lost, the owners on their part 
have practically a new ship given to them by their 
underwriters; so that her loss is ordinarily only 
apparent. It is the rile of shipowners to appear to make 
very light of this question of insurance. It will, as regards 
premiums, make no difference at all, say they, to cargo- 
owners if the latter should lose their right to 
compensation by the owners of the wrong-doing 
ship in the event of her loss. How far this may be so 
we cannot say ; we do not claim to be insurance experts. 
It does not need, however, to be an insurance expert 
to see that each and every item of risk has essentially 
its equivalent in premium. Consequently, to add to the 
risks run either by shipowners or by merchants 











must in the long run mean that the added 
risk will have to be paid for in the form of 
premium by the parties upon whom the addition 
has been cast. Perhaps it may assist ship- 


owners to mount this ladder of truths if they will ask 
themselves what would be their view if the proposal 
were to transfer to shipowners any item of risk at 
present regarded as incidental to cargo-insurance. 

And here we come to our point. At the conference 
last week it was found that the British principle, when 
all was said and done, and the continental principle 
differed toto celo; the British principle embodies 
a personal, the continental a property liability. 
Neither side could or would give way. And, indeed, the 
legal element on the British side represented strongly 
that any hope that the British Legislature would depart 
from its principles of justice, for the sake of uniformity or 
probably for any other reason, was plainly foredoomed. 
Desirable as was uniformity, not even a compromise 
could be usefully discussed unless it fully con- 
served the British principle. No conclusion had 
been arrived at when, at the very close of the pro- 
ceedings, Mr Gray Hill and Mr Charles McArthur, 
those able champions of the shipowners’ interests, jointly 
evolved a resolution which delighted the representatives 
of shipowners generally, charmed the continental 
delegates, and was only voted against by an insignificant 


of the existing British principle. 
which won these laurels of 
astonishing. It was in effect and briefly this: 
That as the continental members would not 
approve the British principle, and the British members 
| would not approve the continental principle, the owner 
of a wrong-doing ship should be allowed, in the case of 
| property claimants, to take his choice and shelter himself 
| behind whichever principle happened in the particular 
|case to suit his interests best. For example, if the 
wrong-doing ship happened to be lost or damaged, or was 


The proposal 
approval was 
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uson worth less than the British £5 p 
the owner should be entitled to abandon her instead of 
ing the £8 per ton. Ov the other hand, ii 
to be worth £3, £40 or £69 per ton, then 
able to adopt the £8 p-c ton British 
paying up to the full vaiue of the vess: 
nental system. Truly a captivating prc 
Heads I win, tails you lose. Of cou 
Legislature will never agree to such a 
chants’ interests, and it to us er 
regretted that the continental mem 
thus misled, if misled they were, tc 
And, indeed, even from the point of view of 
owners, such a vote seems highly ill- 
posing, as we surely may suppose, that 
our law remains unaffected, and supposing 
the foreign delegates return home and pre 
their own Governinents to grant 
the national shipowners, what will be the pusition ol 
British shipowners? They will be hoist ‘p eal 
which they have charzed for cargo-owner sh mp. 
owner, claiming in the foreign Courts foi os3 of his 
ship, will be made the victim of the i 
defendants’ option which he has, with a light 
designed tor cargo-owners. For, as we 
reports of the proceedings, it was in princ 
Ww hich the opt ion should not 
rther was unanimously agreed to, 
he British Government to institute an | 
existing law, and it is to be hoped tha’ 
great while before effect is given 
when the time comes for such an inquiry, 
with the ob ect lesson of the conierence fore 
will have no difficulty in forming a conc! as to the 
degree of saa ce and impartiality with which the 
subject is likely to be approached by at any rate, one 
section of the community. 
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THE BANK REPORTS 
year has been a fairly prot 
the joint-stock banks, since out of all the ann 
made up till now there is no case of a reduct 
while out of 24 reports which we are able to summarisa, 
seven contain announcementso! increases of dividend, and 
in two of the cases the advance amount 
perannum. Dividends alon: 

absolutely relial 


half- 


THE past 


n of dividend, 


4 per cent. 
however 

oy 

ble beRiaation 4 lts of the 


as to th half- 


there is at least instance 
which a ution 
accompanied by the payment of a hig! 
The larger profits which have ir 
secured have been derived not so much 
rates as from the increased volume of t 
margin between lending and discount 
smaller than in the corresponding p 
any rate, in London, where the average 
on best thre onths’ bills during the 
l per cent. a the average 
Be 94, giving & margin of 123 5d per cent. In the 
first half of 1898 ‘the average market discount rate wa 
£2 14s 3d and the deposit allowance £1 15s 5a, giving 
a margin of 183 10d per cent. The banks have, 
however, had the control of larger funds than 
at the corresponding period a year ago, and 
probebly a considerable portion of this money 
was in the form of pred wager" bearing balances. 
What the difference was may be judged from 
held on deposit and current account on Jun 
year and last. As will be seen from the subjoined 
statement, the 24 banks held this year 
£269,301,150 as compared with £250,956,817 at the 
same date last year. In the latter total we have 
included the deposits held bY the City Bank, now 
amalgamated with the London City and Midland. 
Probably some allowance sh aa be made for less 
important absorptions, but even when this is done it is 
obvious that the banks commanded substantially in- | 
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1 irces as compared with a year before. The 
gives the net profits for the year or the half- 
idend declared :— 


Denosits and 
Current Accounts. Net 
1893. 1899. 


1899 


z 
9,711,291 
16,899,911 
16,320,603 


39 42,841,80 


19,170,235 
42,825,884 
31,615.06 
10,083,511 
19,943,224 
9,624,466 
2,568,235 


16 135,850,623 


45,086 
1,162,660 
2127619 
9,15/,6012 
938,07¢ 
3,105,758 
1,356,067 
16,535,263 15 


3.9269,298 


3,034,758 
8, 787,48: 
49 251 


2,550,248 
4,317,529 
4,069,790 
5,090.943 
1,446,313 


75,803,595 


4,316, 305 
3,709, 56. 
4,549,407 
1,404,418 


72,284,389 


269,301.150 250,956,817 


2,c7 


Whole year. 


The emarkable feature in the group of purely 
metropolitan institutions is the further increase in the 
it and the dividend declared by the London and 
South-Western Bank, which now pays 16 per cent., as 
compired with only 7 per cent. for the six half years 
prior to June, 1889, and 6 per cent. for eight years pre- 
The London Joint Stock has increased 
1 by 1 per cent. per annum in face of a 
net profit. That was possible owing to 

afforded in other directions by the division 

f £106,890, the surplus realised on a sale of 

the June half-year of 1898. By its means 

the Bank has entirely wiped out the item debited to 
ae rial Bank Purchase Account, and has thus paid for 
he business acquired from the Imperial Bank entirely 

out of revenue. This absorbed £20,000, a sum of 
€36,785 has been transferred to the one of the 
Guaranie? Fund, £25,000 to the Superannuation Fund, 
und the £25,105 in reducti Premises 
\ecount the extent that these would 
met from future share- 
y get the benefit in dividends. 
. difference in the position of the institution 
ivisible’ reserve existing in the shape of 
value of investments has become visible 
and has been applied in the manner 
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remarkab! 


noteworthy that ree have been 
ent if am ulgami vtions are taken 
were probably somewhat lower 
1898. It will be observed that 
here another case of increased dividend with 
profits, the National Bank paying one per 
net profit of nearly £1,000 less. 
The explanation is, that only £10,000 was carried to 
eserve, against £20,000 last year. It is somewhat sur- 
prising to find that the smadler margin of profit had a 
on the earnings of the purely provincial 
banks than on those of metropolitan banks. Although 
three of the former pay higher dividends, and none 
have made reductions, the net profits in the aggregate 
show an actual decrease of £ £6,000. One case of distinct 
reduction is the Bank of Liverpool, whose report covers 
a whole year. In its case the gross profits were £14,000 
than in 1897-8, while the expenses were £4, ‘000 
Still the bank carries the substantial sum of 
to the reserve fund after paying the same 
| di vidend as in the previous year. The Bradford District 
| Bank has carried out some important changes in its 
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constitution and management, which may have | 
temporarily affected the business in addition to the 
depressed condition of the staple industry of the town. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 19. 
DISQUIET AND DISCONTENT. 


“Tur times are out of joint” here, and the general | 
signs and symptoms are, for the moment at least, the 
reverse of satisfactory or promising. The promises and | 
good intentions of the present Administration when it 
entered office eight months ago have as yet borne no} 
fruit whatever, and the same may be said of the labours 
(?) of Congress, which has already wasted nearly two 
months of the session without a single measure of an 
real public importance being taken in hand. The 
best friends of the Government—Congress has none— 
have regretfully to admit that it has failed, up to 


the present, in giving any proof of the vigorous| 
initiative expected from it in the path of reform, 


especially in economic and financial matters, the slight 
impulse it has given to a purging of judicial abuses 
and iniquities being the only act it can take credit for. 
The difficulties to be surmounted to set the country to 
rights are, no doubt, enormous; but the public are now 
asking when the beginning of their confrontation is to 
be made? The country itself, as far as its labour and 
production sre concerned, and even its revenue, is not 
retroceding—rather the contrary; but the lethargy of 
the Government and its apparent lack of any fixed plan 
or purpose as to its financial leyislation neutralises and 
paralyscs the commercial and industrial forces of the | 
nation, and the great public coniidence in the ability | 
of the new Administration, so notatle only a few 
months ago, has almost reiched vanishing point, 
and a great effort will be required to revive it. The 
dislocation of values by the headlong fall in the premium 
on gold last year is now having its cifect ; and those who | 
foresaw that a crisis would ensue through this violent 
appreciation of the currency, are now being justified in 
their view. Crisis, properly speaking, there is none as 
yet, but unless very skilful handling of the existing 
situation be displayed by both Government and Con- 
gress, it may overtake the country. Up to the present 
there is no sign whatever of such treatment being pro- | 
bable. Jiverything seems to be marching on the old 
bad lines; empirical finance, crushing taxation, a 
continuance of inflated public expenditure, fresh borrow- 
ing, rooted aversion to retrenchment, and higu-sounding 
proiects for the country’s develo 


punent without any | 

means of carrying them out. 
AN AGITAIION FoR FISCAL REFORM. 

The public is disappointed and discontented, and 


this feeling is now taking shape among the comuiercial 
community in a proposed monster meeting and petition 
to Congress for some alleviation of the present excessive 
taxation, both Inland and Customs, which is crushing 
all life out of trade and industry. This movement has | 
spread this city to all ths provinces, and is 
daily acquiring more strength. The burden of taxation 
on the four millions and a-half of souls in this vast 
eountry has become intolerable, and it must, moreover, 
be borne in mind that most of the imposts imposed by 
the Provincisl Governments and Municipalities are | 
Ulegal and unconstitutional, bus the spirit of the people | 


trom 





isso submissive that, for along series of years, these | 
impositions have been submitted to withou;s a word of | 
protest or appeal tothe Supreme Federal Court, which 
could quash them with astroke of the pen. The internal | 
taxes, created to repair the disasters of the years | 
1890-1, have been declured uncon-titutional by some of | 
the first juris-censults of the Republic, yet, year by year, | 
they have been added to by successive Governments | 
ana Congresses till they have not only become! 
unbearable for the people, but they defeat their own | 
end, and fraud is rampant in every branch of trade, | 
industry, and commerce to such an extent that the | 
The 
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| inland taxes are evaded in the same way. The additional 


| financial position of the Government. 
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addition to the Spirits Tax last year, which raised it to 
600 per cent. or more, is the most notorious instance of 
excessive taxation breeding fraud and corruption. In spite 
of an inquisito: ial system of inspection and control, carried 
to the extent of having Government officials living in 
the factories, and with such powers that they can even 
enter private houses when they suspect or affect to 


spirits concealed therein, the Government, during the 
first five months of this year, has only received one-tenth 
part of the tax it calculated on, although the consump- 
tion is as large as ever, or larger. [Illicit distilleries 
on a small scale have sprung up like mushrooms, 
even in the heart of this city, and, numerous 
as is the army of Government Inland Revenue 
Officials, it is not large enough to deal with the 
abuse. The tobacco, sugar, matches, wine, and other 


10 per cent, tax on imported goods, imposed last year to 
meet war expenditure, and which, according to the 
special Act of Congress was only to remain in force till 
December 31st last vear, was again voted in the Budget 
for this year, and Dr Rosa, on the pretext of partly 
dealing with the Floating Debt, has retained it as a 
source of income in 1899. Whatever way the people 
look, they see nothing but increasing taxation, increasing 
expenditure, increased borrowing (when possible), and 
retrenchment scouted. No wonder the worm has 
turned at last; and if there were a clever and honest 
agitator at hand, this protest of the over-taxed 
masses, headed by the commercial classes, could easily 
be turned into something far more serious than a mass 
meeting and humble petition to Congress. but nothing 
of the kind need be feared, nor, I think, will this pro- 
test from the commercial interests of the country lead 
to much practical immediate result in the alleviation of 
taxation. It seems impossible that it can in the present 
The nation’s debts 
have to be paid; those of the bankrupt provinces have 
also to be paid by it; no retrenchment on an adequate 
scale is even thought of; the rulers of the country see:n 
unable to think of anything except fresh loans and “ dis- 
counting the future” to face the emergency; so what 
is to bedone? If the country had a financier of even 
average calibre, what he could and should do would be 
to reform the whole system of the country’s taxation, 
and throw its heavier incidence on the rich, in- 
stead of, as now, on the working-classes, on com- 
merce, trade, industry, capital; in fact, on everyone 
The realised property of 
the country in houses, lands, flocks and herds, and in 
all other shapes goes almost scot free of taxation, while 
the workers and masses are crushed by its burden. The 
signs that the shoe is now pinching severely are numer- 
ous enough, though not alarming as yet. General 
business is very dull, traders of all classes are com- 
plaining ; the people, as a rule, are retrenching, being ne 
longer able to save as bafore. There has been an unusual 
number of applications for ‘‘ moratoria” before the 
commercial courts during the past month, and general 
‘‘malaise’’ prevails. This is quite an abnormal state 
of affairs, when side by side with it we see the produc- 
tion of the Republic steadily increasing, the Customs 
revenue showing growth under excessive import dues, 
the railways with largely increased traffics, and money 
cheap and abundant. It is a curious condition of things, 
and there is evidently something rotten in the State ef 
Argentina. 
THE FINANCIAL POSITION. 

The financial position is unchanged owing to the stili 
vacillating policy of this Government, which seems to 
shrink from revealing whatever plans it has, if it has 
any, which the public are now beginning seriously te 
doubt. The air is daily filled with rumours of what the 
Executive is planning and preparing to lay before Con- 
gress in the way of financial and monetary legislation ; 
but these reports are no sooner set afloat than they are 
officially, or semi-officially denied, and the market is left 
in suspense, fearing that some unlooked for scheme 
may suddenly see the light and upset all commercial 
calculations. The public and the Press persist- 
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ently attribute to the Government the 


intention | 


to bring forward some kind of patchwork conver- | 


sion plan to prevent any further violent apprecia- 
tion of the currency, in order to save native 
industries from absolute annihilation, at least for 
atime. The $30,000,000 loan is said to be indiapens- 
able for this scheme, whatever it is, and we learn by 
cable that Dr Pellegrini, ex-President of the Republic, 
has revived the negotiations in London, not on the 
former basis of the Spirits Tax, but of a State monopoly 
of the manufacture of this article, a step which Dr Pelle- 
grini has always been in favour of. The Government, 


any Official mandate to take up the loan negotiations in 
Europe, which may be true ; but it also knows full well 
that the influential ex-President, if he likes to take the 
matter up, is not the man to think he requires any official 
mandate in the matter. However, the official denial 
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constitutes a difference of opinion. Considering that 
this is a Government measure, that the Lords 
referred to are members of the Government, and that 
one of them who was in charge of the measure, and 
represented the Board of Trade, was apparently on all 


occasions on the opposite side from the Lord Chan- 


cellor, we are justified in saying that the differences dis- 
closed in the Committee were of the most serious 
character. When, further, it is considered that nearly 
all the changes made in the Bill are in the direction of 


limiting the provisions for protecting the interests of 
investors in, and creditors of, companies, it is clear that 
with its usual reticence, denies that Dr Pellegrini has 


that he is acting for the Government saves appearances | 


for the latter. The public, however, still believe 
that the ex-President is acting for the Government, 
and it could not have an abler negotiator, though 
the monopoly part of the business is not liked, as itis 
said to include the farming of the monopoly to a syndi- 
date—a proposal that excited a general protest when it 
was first mooted two years ago. 
cent. spirits tax has so utterly broken down, and the 
condition of the Treasury is so strained, that this spirits 
monopoly is by no means unlikely to become the law of the 
land before Congress closes this year. The Estimates of 
the Governmentas to Revenue from the Spirits Tax have 


these changes will require most careful consideration 
when the Bill comes to be dealt with by the House of 
Commons next Session. It is not right, therefore, that the 
Bill should go forth to the public on the authority of the 
Lord Chancellor as a measure in regard to which the 
Select Committee were practically unanimous. 

Home Railway Dividends.—So far as they have been 
announced, the Home Railway dividends for the past 
half-year make a generally favourable showing as com- 


| pared with the distributions made for the corresponding 


| period of last year, for, while the Great Central Company 


However, the 600 per | 


proved so fallacious that something must be done to fill | 


the big gap in the receipts of the Treasury. In 1896 
this tax yielded $10,000,000 ; in the first five months of 
this year it has only yielded $3,000,000 currency. It 
is estimated that the total loss to the Treasury yearly 
by illicit distillation and fraud in the spirit trade is no 
less than $22,000,000 currency. There is nothing for 
it—at least, that our by-no-means-brilliant rulers can 


see—but a monopoly, and, as I have said, it is certain | 


to become law. It isa most unsatisfactory beginning 
for a reform Government in a great producing country 
like this. Tobacco will be the next article to fall into 
the hands of the State, which is most unlikely to be any 


more capable or honest in making and selling spirits | 


and tobacco than it was in managing railways. 





BUSINESS NOTES. 


The Companies’ Bill.—This Bill passed through Com- 
mittee in the House of Lords on Thursday last, with the 
amendment proposed by the Select Committee, without 
discussion. 
as to the changes effected in the Bill till the third 
reading. Some of these changes are of great importance, 


(as a matter of fact the Bill has been before the Com- 
mittee for four sessions) had not been thrown away, as it 
had resulted in practical unanimity on the points at 
issue. This statement is certainly not consistent with 


the Report of the Committee presented in May last, | 


which clearly shows that there was much division 
among the members upon some most important points. 
For example, the provision 


numbers are equal. 


Chancellor voting against the clause, 
Dudley, Kimberley, Davey, and James voted in 
favour. 


Lords James and Dudley on the other. 











The Lord Chancellor deferred explanations | 


that every prospectus 
shall contain a statement of ‘all material facts,’’ was 
the subject of a division in which six members (includ- 
ing the Lord Chancellor) voted for its omission, and six | 
for its retention, and the words were only omitted under | 
the Standing Order relating to divisions where the | 
Again, the provision in Clause 18 
which required directors in reporting to the statutory | 
meeting to state the “short purport or effect of every | 
contract,” was omitted by a similar vote, the Lord | 
while Lords | 
its 
In all there were no less than twelve divisions 
' in which the Lord Chancellor voted on one side, and 
And if this is 
practical unanimity, we should like to know what 





‘out of proportion to the business dealt with. 
and we are unable to understand the Lord Chancellor's | 
statement that the three years’ deliberation on the Bill | 


has only been able to pay the dividends up to the 1889 
preference issue, leaving the 1891 and 1894 preferences 
and the preferred ordinary without any payment, by 
transferring £25,000 from the reserve fund to the credit 
of revenue account to meet special revenue expen- 
diture in connection with the opening of the London 
line, the Great Eastern, the London, Brighton, 
and South Coast, the London, Tilbury, and South- 


|end, the Metropolitan, and the North-Eastern rates 
}are to be 


increased. We show in the following 
table the dividends recommended and the balances to be 
carried forward, with the corresponding figures for the 
first half of last year :— 

Half-Year Endcd June 30, 


—§ 1899. ——1898.—— 
Div. Balance. Div. Balance. 
% £ £ 
City and South London.. 2} 1108 .. 2} 1,005 
Great Central Pref. Ord.. mil .. a 1 2,771 
Great Eastern .......... 24 .. 10,224 2 . S852 
Lon., Brighton, &S. Coast 33 .. 9,429 44 . 11,923 
Lon., Tilbury, & Southend 33 .. 23,500 3 . 15,356 
Metropolitan. .......... 3i  .. 19,000 33 .. 18,422 
Do Surplus Lands .... 2 290 23 1,108 
North-Eastern ......... ar a o. “OS .. 99,650 
‘Thee of the companies—the Great Central, tie 


Great Eastern, and the Brighton—have already 
issued their reports and accounts; but in the 
first case exact comparisons with the ‘n:ome ard | 
«xpenditure of the June half of last year are imprac- 
ticable, for, as the report points out, the opening 
of a large new section of the company’s system in only 
a partially completed state has necessitated expenditure 
The 
directors add that ‘‘time will be required to develop 
traffic in the new centres now served by the company’s 
lines.” It is proposed to expend £862,000 on capital 
| account in the current half-year, while the subsequent 
expenditure is placed at the round sum of £2,000,000, 
though it is pointed out that it is impossible to forecast 








what the new capital outlay may be over a period of 
years. The accounts of the Brighton Company show an 
‘increase of £75,455 in the gross revenue of the ha!f-year, 


‘or about £5,000 more than the aggregate of the 
weekly estimates, and an increase of £43,311 


has been set apart towards the cost of the bogie- 


in 
the working expenses, in addition to which £15,000 
to 


carriage stock referred 
and now. under 


in the January 
construction. Six 
it will be remembered, £20,000 was transferred | 
from the profits of the December half-year for 
the same purpose. Allowing for the £15,000 now set | 
aside from the gross earnings, the increase in the net 
revenue for the half-year is £17,144, or less than one- 
fourth of the augmentation in the gross receipts, the 
ratio of expenses to receipts being 58°39 per cent., 
against 57°37 per cent. for the corresponding six months 
of last year. Excluding the £15,000 transfer mentioned 


report, 
months ago, 


J 





above, the ratio for the past half-year would be 57:34 per 
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cent., or almost exactly the same as a year ago. Of the 
increased working expenses, £8,100 is due to heavier coal 
bills, £7,100 to other materials, and about £13,000 to wages; 
but the increase in the gross revenue has necessitated 
larger outlays under almost every head. The directors 
remark: ‘‘ Materials and wages, which have for some 
time past shown a persistent tendency to rise, whether 


revenue is rising or falling, are again the main items of | 


increase, and it is evident that there is at present very 


little prospect of any material check in this upward | 
: I 


tendency.” 


distributions are largely due to the fact that a year ago | 


a portion of the net revenue was diverted to purposes 
which do not now exist; while the extra 4 per cent. 
recommended by the Great Eastern directors accounts for 


about £31,600 of the gross increase, amounting to 
£153,500. The Great Eastern dividend is the largest 


ever announced for the first half of the year, and com- 
pares with } per cent. per annum as recently as June, 
1895—four years ago. It has been secured by the slower 
growth in expenses as compared with revenue, the ratio 
having fallen from 60-2 to 59:8 per cent. 





Rhodesia and Cape Colony.—The people of Rhodesia 
are protesting very strongly against being forced by the 
Chartered Company into the Customs Union with the 
Cape. On this subject there is some strong writing in 
arecent issue of the Rhodesian Times, exception being 
specially taken to according the Cape more-favoured 
treatment than is given to the Mother Country, and 
to admitting Cape wines and spirits free of duty, 
while taxing imports of articles of food. ‘‘It must 
be very obvious, outside the Government benches,” 
writes our contemporary, ‘‘ that only the most arbitrary 
coercion can bring Rhodesia in rapport with the 
Customs Union. The very decided opposition evinced 
to the placing of the Colonies and States in the 
Customs Union, in a preferential position to that held 
by tke other Colonies and States of the Empire, and 
especially the Mother Country, is only natural. To the 
Cape we owe nothing, not one jot or tittle of allegiance, 
or gratitude for past favours. To the Mother Country 
we owe both. Any connection, such as proposed, with 
the South is prejudicial to our commercial entity, and 
strong resistance must have been expected when the 
Government brought on this measure. Cape wines and 
brandy at least must be taxed to the full extent of the 
scheduled amount, and fruits and other food stuffs 
relieved from all import duty, until such time as our 
own fruit farmer requires protection. If the Ordinance 
is to produce a revenue, taxing Cape liquor will cover 
any deficiency caused by the omission of fruit, jams, 
soap, &c., from tke list. If the Ordinance is to force 
the produce of the Cape brandy farmer upon the 
country, the title of the Ordinance should be changed.” 
Against this tariff policy all the elected members in the 
Legislative Council have protested and voted, but they 
have been overborne by the Government nominated 


| members, who constitute the majority in the Council. 


The Finances of the United States.—Tor the fiscal year 
ending June 30th last the revenue of the United States 
amounted to £100,884,000, and the expenditure to 
£121,019,000, there being thus a deficit of £20,135,000. 
And these figures compare with those for immediately 
preceding years thus :— 


Year ending Revenue. Expenditure. Deficit. 
June 30. £ £ £ 
Cl 100,884,000 121,019,000 20,135,000 
RRs cy:ace 67,952,000 87,775,000 19,823,000 
EE 5 susi0o 69,437,000 73,162,000 3,725,000 
a 65,395,000 70,436,000 5,041,000 
aes40 62,678,000 71,239,000 8,561,000 


For some years prior to 1898 the expenditure had been 
outrunning the revenue, and the deficits were made 
good out of the Treasury balances, which were from time 
to time replenished by loans. In 1898 also the revenue 
fell considerably short of the ordinary administrative 
expenditure, and as the outgoings for that year were 
swollen by about £13,500,000 of war expenditure, the 
accounts closed with a deficit of over £19,800,000. In 
the expenditure for the year ending June 30th last are 


eee Ce 


The small additions to the Metropolitan | 
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included about £42,000,000 for war outlay, as well as 
the payment of £4,000,000 to Spain on account of the 
Philippines. Part of this outlay was covered by the war 
taxes, which are mainly accountable for the expansion 
| of nearly £33,000,000 in the revenue of the year as com- 
| pared with 1897-98. But in spite of this growth of 
| revenue there remained a deficit of £20,135,000. The 
Treasury, however, had a special resource in the pro- 
| ceeds of the war loan of £40,000,000, of which all but a 


| small portion were encashed during the year, and this 
| served not only to cover the deficit, but to increase to 
| £96,376,000 the Treasury cash balance, which at the 
| beginning of the year stood at £41,132,000. Of the 
| £56,376,000 held by the Treasury on June 30th last, 

£48,147,000 were in gold, the Treasury’s stock of the 

metal having been increased during the year by about 
| £14,750,000. 


| _ Uruguayan Finance.—The correspondent of the Times in 
| Monte Video has forwarded a summary of the Uruguayan 
| Budget for the current financial year, which began on 
| July 1st. In that the revenue is set down at $15,978,000, 
and the expenditure at $15,970,000, thus leaving the 
narrow estimated surplus of $8,000. Retrenchments, it 
is stated, have been effected in most of the branches of 
expenditure, the one prominent exception being the debt 
charge, which, owing to recent borrowings, shows an 
increase of $584,000, and now absorbs $9,120,000, or 
about 57 per cent. of the total expenditure. The Govern- 
ment, we are told, claim that the additions to the debt 
were absolutely necessary to wipe out the deficit left by 
the previous Administration and the cost of the recent 
civil war, which together amounted to $13,000,000. But, 
however that may be, the fact that the debt charge 
absorbs so very large a proportion of the revenue of the 
country constitutes a grave element of weakness in 
Uruguayan finance. There is left outside of it very 
little margin for retrenchment, and, heavily burdened as 
the nation now is, there is no reserve of taxable strength 
upon which to fall back in a time of pressure. 





The Trade of Venezuela.—The Republic of Venezuela 
has never been distinguished for the publication of 
statistics of its trade and commerce, and to judge from 
the lately-issued report by Mr W. H. D. Haggard, the 
British Minister at Caracas, it has not yet initiated a 
more progressive policy, for although Mr Haggard sends 
reports from the Consuls at Caracas, La Guaira, Puerto 
Cabello, Maracaibo, and Cindad Bolivar, it is impossible 
to gather from them any accurate account of the 
trade and industries of the Republic. This is not 
to be greatly wondered at, however, for since 
the present President came into office in March, 
last year, there have been two revolutions, during 
the existence of which trade was paralysed, and 
to make matters worse an epidemic of small-pox not 
only practically depopulated Valencia and otherwise 
greatly interfered with internal business, but the quaran- 
tine regulations of neighbouring West Indian islands 


almost put a stop to sea communication. Since October | 


last the Customs returns have shown someimprovement, 
owing to the impetus given to trade by the restoration 
of peace and order. Apart from the revolutions the 
reduction of over 50 per cent. in the price of coffee, the 
staple product of the country, had disastrous effects, not 
only to the grower, but indirectly to all classes and all 
business, as it reduced the amount of money current. Mr 
Hageard adds that for the current year the prospects 
are worse, for the continual drought has destroyed the 
greater part of the crop, so that there will not only be 
- an insufficient price, but very little coffee to sell at that 
price, whereas last year, though the price was low, the 
quantity was fairly abundant. With regard to the 
suspension of payments on the Public Debts, it is pointed 
out that the amount of Interest and Sinking Fund in 
arrears up to March last was £119,796, the Exterior 
Debt being itself the result of three previous reductions. 
The outlook for the bondholders is not, therefore, a 
cheerful one. On the other hand, it is a hopeful 
| sign that cocoa is being more largely cultivated, 
'and that the Venezuelan planters are beginning to 
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realise that they can no 

upon coffee, and are looking 
to help them in their straits. Mr 
Consul at Caracas, says, 
schemes and various are the plans which have been | 
discussed in the Press, but up to the present nothing 
definite has been realised owing to the want of capital 
and experienced labourers.’’ With settled conditions 
there would appear to be room for successful enterprise, 
for the soil is marvellously fertile. Mr Haggard 
mentions that in a field near his house, constantly 
devoted to maize, the cereal is cut green for fodder when 
it is seven or eight feet high ; the ground is then manured 
and resown, ‘‘and at this es " (May ?) ‘ the sixth 
crop since my arrival in December, 1897, is flourishing.” 
There are great grazing areas, Ho it is hoped that the 
impetus given to the cattle trade by the export of cattle 
to Cuba may continue, for, as in the case of coffee, the 
cattle require but little care and expense. It is also 
stated that the mineral wealth of the country, as yet 
practically untouched. is apparently inexhaustible. There 


longer rely 
to other 


Andral, the Acting- 


is hardly, we are told,a mineral which is not found in | 


Venezuela—iron, coal, petroleum, gold, silver, copper, 
lead, &c., are known to exist in every direction ; so that | 
under improved conditions, including land traffic and 
transit, the working of the mineral deposits should add 
greatly to the wealth of the country. The smallness of 
' the population has hitherto been a great drawback to 
Venezuelan progress, but efforts are being made’ to 
attract immigrants from Italy and Germany. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that during the month 
of June the general state of employment continued good, 
and the percentage of unemployed was lower than at 
any similar period since 1890. In the 123 trade unions 
making returns, with an aggregate membership of 
602,712, 11,604 or (2°3 per cent.) were reported as un- 
employed at the end of June, compared with 2°5 per 
/ cent. a month before, and 2°6 percent. in the 116 unions, 

with a membership of 465,143, from which returns were 
received for June, 1898. Fifty- -nine fresh trade disputes 
occurred in June, 1899, involving 14,254 workpeople. 
The corresponding number of disputes in May was 94, 
involving 23,577 workpeople, and in June, 1898, 49, 
involving 12,087 workpeople. Of the 59 fresh disputes 
in June, 1899, 22 occurred in the building trades, 9 in 
mining and quarrying, 9 in the metal, engineering, and 
shipbuilding trades, 7 in the textile trades, 7 in transport 
trades, and 5 inother industries. Ofthe 66 new and old 
disputes, involving 18,263 workpeople, of which the ter- 
:mination is reported, 12, involving 2,760 persons, were 
decided in favour of the workpeople; 23, involving 
5,459 persons, in favour of the employers ; 30, involving 
9,744 persons, resulted in a compromise; while in the 
case of the remaining dispute, involving 300 workpeople, 
; the points involved are still under consideration. Changes 
in the rates of wages of about 51,500 workpeople were 
reported during June, all of whom received advances, 
the average amount of the advance being 1s 1lld per 
head. The increases were mainly in the iron and steel 
trades (17,316), tinplate trades (15,000), and textile 
trades (8,793). Changes affecting abous 5,200 work- 
people were preceded by disputes causing stoppage of 
. work. Changes affecting about 13,800 workpeope were 
arranged under sliding scales, and the remaining changes, 
affecting about 32 
negotiation between employers and workpeople, or were 
conceded voluntarily by the employers. 


Wills and Deencsia.—-The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


L 
Mr Edward Silva, late of 14 Cadog: 
Mr Richard Chamberlain, 


an gardens 


late of $9 Cadogan square 144,964 
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entirely | 
resources | 


| 


however, that ‘‘ many are the | Mr Philip Meadows 


| Major R 


~ | Cent. 
,000 workpeople were arranged by direct | under :-— 
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Mrs Sarah Hatt of 10 Cambridge 
Twickenham 

Mr Williain Hanson, late 
Yorkshire 


Treasur 


park, 


21,163 


of Southend, Middlesbrough, 


52,833 
6,538 


Riverside Club, 


Maidenhead 
obert 


Charles 
Kensing 


iscombe, late of 112 Lexham 


gardens, 


Foreign Corresponden 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 20. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
July 20, 1909. 


182 500,000 0 ee 


July 13, 1899, 


; July 21, 1833 
c 
182,500,000 0 


f 
Capita! of the Bank 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857) 
Reserve of the 
its branches 
Reserve of janc anes property 
Specia! Rest 8,407,444 16 
Notes in circulation -2,757,485,765 0 
Interest on securities trans- 
ferred or deposited .... 
Bank nots t» order, re- 
ceipts payable at sight . 
Treasury account current 
creditor 25 
Current accounts, Paris... 
Do branch banks 
Dividends payable 
Discounts and sundry inte- 
rests 
Rediscounted the 
months 
Sundries 


8,002,313 54 .. 


22,105,750 14 .. 
4,000,000 0 .. 


8,002,313 54 .. 

22,105,750 14 
4,000,000 0 
+» __ 8,407,444 16 
- «5,790,481,020 0 
25,740,070 


13,458,235 


8,002,313 54 


22,105,750 14 
4,000,000 0 
° 8,407,444 16 
- -3,083,786,805 0 


Bank and 


24,129,719 93 23,370,031 89 


14,040,421 65 13,852,683 50 
541,694 53 .. 
26,534,254 99 
74,654,664 0O 


197,890,048 
- 425,808,192 
74,690,339 
5,696,944 2 


- 273,991,100 
424,988,633 
942,810 
4,452,062 


1,790,773 


1,008,015 
26,328,716 


2,468,049 82 
last six 


1,464,836 54 
23,562,143 56 


2,062,950 


1,464,836 § 
34,074,036 7 


4,784,366,272 11 
CREDITOR 


Cash in hand andin branch : © 


4,796,382,182 + »4,647,527,190 


46 


5 32 


f 
3,112,210 7 


f 
« «3,117,837,241 
ee 652,641 4 


91,559 


> ood bl 
Commercial bills overdue .. 


Commerciai bills discounted 
in Paris not yet due.... 

Treasury bills 

Commercial 


"19, 356 


281,752,735 84 
+ 28 


- 267,601,341 5 
57,016 


- 260,790,602 
97,835 ‘ 


bills, branch 


O .. 439,868,833 oo 4 


189,000 0 
8,638,800 © 
197,954,783 25 


250,870,273 0 


21,191,881 
Advances 
builion 
Do in branch banks ...... 
Do in pu 
Do by br 
Advance to. the state (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 
Government stock reserve... 
Do disposable 
Rentes Immobilisées (Law 
oi June y, 4601) 100,000,000 0 
Hotei and turniture o1 the 
bank and ianded pro- 
perty rat 
Expenses Of wausgemeat .. 8 
iumaploy ol the special re- 
serve 
Sundries 


ou 
168,000 
ee 8,685,830 
- 202,709,959 7 
243,517,410 


129,800 
172,730,489 
220,400,179 


blic sec periNes 


180,000,000 0 
12,930,750 14 
99,622,594 35 


- 180,000,000 
12,980,750 
99,627,051 


100,000,000 


«+ 180,000,000 
- 12,980,750 
99,627,314 


« 100,000,000 


19,288,273 65 


7,207 45 


iches 


19,271,902 o © 


v69,141 77 


92 ZO) 2? 
1420, 061 Sa 


783,894 Zz 


16 
15 


8,407,444 16 
90,070,005 22 


8,407,444 16 
89,C85,6388 35 


8,407,444 
58,464,041 


4,784,366,272 11 10 ..4,647,527,190 44 
The above return, compared with that for the preceding 
Week, exuuibits the tollowing changes :— 


- -4,796,382,182 


INCKEASS. 
Treasury account 
2’ 11Vable dt pools 


The London exchange, which had advanced to 20f 244c, 
in the expectation of a 4 per cent. Bank rate in Londen, 


| dropped back to 25f 234¢ on advices that no change 


had veen made. Private discount is unaltered, at 2} per 


The cash to-day and last week was made up as 
am-—-July 20, --——-+ — -July 13. 
Francs. £ Francs. 
Gold .. 1,911,745,004 == 76,469,800 .. 1,908,688,682 
Suver.. 1,207,895,699 = 48,515,828 .. 1,209,148,55y 


ti, | 
£ 
= 76,347,547 
48,365,942 


5,119,640,703 = 124,785,628 .. 3,117,837,241 124,713,984 


The following are to-day’s closing prices, with 


\ ° 
147,819 | variations on the week, in stocks and shares not com- 


prised in the subjomed table :—Brazilian Fours 64f 2Uc, 


a, 


| 
| 
| 





Sir Henry Somerville boynton, Bart., late Burton 
Agnes Hall, near Bridlington, Yorkshire 

Mr Frederick James Sedgwick Grantham House, 
Grantham 

Mr John Dawson, 
Clapham park 

Mr Henry Astley 
bridge, Kent 


of 


76.698 | — 00c; Spanish Exterior S9f 70c, — 424¢ ; Cuban Sixes 
284f, — 11; Portuguese Threes 25f 10c; Kussian Threes 
| 90f 40c, ooc; Chinese ours 1U1f 7Uc, 406 ; 
Ottoman bank 657E, + 2f; Meridional of italy Rails 
689f; North of Spain shares 192f, — lt; bonds 253f, + 
54.443 | 2£; Saragossa shares 230f, + 4f; bonds 3128, + 10f. 


ee —— 


—————————————e 





, late of 
65,520 | 
of 


late park road, 


57,523 | 


Darbishire, 


———— 
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In mining shares :—Tharsis 208f 50c; 


Cape Copper | be to drive the trade into the neighbouring British 


109f, + 50¢ ; De Beers 727f 50c, + 15f 50c; Chartered ; Colonies, as the African native would readily make a 


Company S4f, + 5f 50c; 
50c, 14f 50c; Ferreira 597f, ex div; rpg 
194f, — 2f 50c; Transvaal Land 51f 50c, — 4f ; Buffels- 
doorn 26f, + 1f 50c; Langlaagte Estate Sgr, 5f: 
Randfontein T6f, + 6f: Robinson Mines 2698 50e, 

4f 50c; Oceana 28f, + 2f 75c; Simmer and Jack 
164f 50c, + 6f; East Rand 181f 50c, + 17f 50c; French 
Rand 44f 25c, + 75c; Durban Roodepoort Saf, + 36; 
Rand Mines 1,048f, + 54f; Lancaster 87f 50c, + 6f; 
Village Main Reef 2568, + 13f 50c ; May Consolidated 


=f 


mle 


140f, + 8f 50c ; Robinson Bank 96f, + 6f. 
Par. July 20. Julv 13, 

f o ae 
Three per Cents....... 100.. 100955 .. 101 74 — 0 125 
Redeemable Threes.... 100.. 100 0 .. 10025 — 025 
Three-and-Halfs ...... 100 .. 10250 .. 10255 — 0 5 
I eee — oe ee 9310 — 015 
Austrian Gold 4%.... 100.. 10150 .. 10125 + 025 
Turkish Fours........ 100 .. 23 5 . 290 + O15 
Egyptian Unified .... 100.. 10720 .. 107 0 + 020 
Bank of France wei -» 4,010 0 .. 4,000 0 + 10 0 
Banque de Paris...... - 1061 O .. 1,052 0 + 9 0 
Comptoir d’Escompte 500 --» 615 0 .. 612 0 + 3 0 
Crédit Lyonnais ..... - 500.. 900 0 .. 952 0 + 8 0 
Crédit Foncier....... + ee Cee Oe ww Mee. x 
Paris Gas Shares..... » Geiss Gee © cw BD GD 
Suez Canal ......... - 800... 3592 0 .. 3,587 0 + 5 0 
Northern Railway .... 500 .. 2,090 0 .. 2105 0 —15 0 
Western Railway .... 500 .. 1,150 0 .. 1,150 0 os 
Orleans Railway ..... - 500 .. 1,769 0 ..1,770 0 — 1 0 
Eastern Railway agin §00 .. 1010 0 .. 1,020 0 —10 0 
luyons Railway ..... - 500... 1,861 0 .. 18830 0 —17 0 
Southern Railway . 500 .. 1539 0 .. 1325 0 +14 0 
South of Austrian Rail. 500 .. 168 0 .. 175 0 7 0 
Rio Tintos Ord. ...... 250 .. 1,156 0 ..1146 0 + 10 0 


Provisional returns of the re ceipts of the great rail- 

way companies are issued for the first six months of the 
year. The total gross earnings for the six companies 
and the State lines 
an increase of 20,548,000f (£821,920) 
year, shared in by all the companies with the exception 
of the Southern. The order in which the companies 
rank in receipts is the Lyons 207,910,000f (£8,316,400), 
with a gain of 2:29 per cent.; Northern, 105,117,000f 
(£4,204,680), or 3°35 per cent. ; Orleans, 98,423,000f 
(£3,936,920), or 3°73 per cent. _ Western, 81,395,000E 


(£3,255,500), or 1°31 per cent. Eastern, 81,359,000f 
(£3,254,360), or 4°42 per cent. and the Southern, 
which, with asum oi 19,718, 0008 (£1,988,720), has a 


deticit of 464 per cent. The State lines 
22,103, 000f (£884,120), a gain of 5-96 per cent. on the 
year. The general total is completed by a sum of 
4,599,000f (£183,960) for the Algerian lines belonging to 
the Lyons Company. The greatest mileage yield was 
obtained by the Northern Company with 1,132f per 
kilometre (2 of an English mile). The Lyons comes 
next with 855f. The other companies ranged from 539f 
on the Southern to 697f on the Eastern. The principal 
foreign companies of which the capital is largely held 
in France are the South of Austria, the receipts on which 
amounted to 57,397,093f (£2,295,884), a gain 
21,744,293f (£869,772) on the half-year ; the Saragossa, 
44,452,623f (£1,778,105), an increase of 2,750,074f 
(£110,003); North of Spain, 45,738,764f (£1,829,550), 
again of 3,078,652f (£123 146) ; Meridional of Italy, 
54,490,299f (£2,179,612), an 
(£132,711). 

The Chamber of Commerce at St Louis, in Senegal, 


Consolidated Goldfields 194f | several days’ journey to purchase or barter on better 


t 
| 


earned | 


| 


| appeal from a co-operative society of the Civil Service 





amount to 650,644,600f (£26,025,784) | 
on the half- | 


| past protested against the exemption of the co-operative 
| stores from the patente. 





| 35 columns, by MM. Debay, Professor of the School df 
of | 





increase of 3,317,788f | 


has sent a protest to the Governor of the Colony against | 


a demand put forward by cotton manufacturers in | 
Reso to raise the protective duty of 90 centimes to | ‘ alliance” 


lf 35c per piece of 15 metres of Guinea cloth imported 
from foreign countries into Senegal. 


serves as an article of barter with the natives. 


a 


the British and Dutch ] 


cent. from France. 


Indies, and only about 7 per | 


| au Travail (right to a ment), by M. Yves Guyot, «e. 


This article forms | place argue, and with reason, that there is not likely to 
one of the principal imports into Central Africa, and | be anything in the nature of an amalgamation or merger. 
The | Leaving aside the practicability of such a plan, ‘the 
greater part of the Guinea cloth imported is from | te mper “of the public is decidedly opposed to any such 
French India, but a certain quantity is received from | project. 


French manufacturers believe that | of another, sugar of a fourth, and so on, 
with a higher duty they would obtain a larger share of | departments of trade and commerce, but to be obliged to 


| the elements of a private association, and were con- 


terms. 

Some of the colonies are, however, themselves 
FR for more protection, and an application of 
the kind has been favourably entertained by the Con- 
sulting Committee at the Ministry for the Colonies in 
Paris. Certain produce, when imported direct to France 
from a colony, enjoys the benefit of a reduction of one- 
half of the Customs duty, coffee among others. Settlers 
in New Caledonia are now growing that article, and 
although the rebate in the duty of 8d per pound is 4d, the 
colonists pretend that it is insufficient to enable them to 
compete with coffee from Brazil and other countries, on 
the French market. They, in consequence, demand 
that their coffee should be exempt from all duty. The 
Committee at the Colonial Department consider the 
application as a very reasonable one; but as that body 
| fear that the Treasury would object to the permanent 
loss of revenue, they propose that the duty on coffee 
from any French colony should be suppressed for five 
ears, 
, The Council of Prefecture, a body exercising judicial 
powers in administrative affairs, has not admitted an 


against a claim from the Revenue Department for the 
payment of the patente, or trade licence. The appellants 
argued that their society was a philanthropic institution 
and not a commercial undertaking. But it was shown 
that the society numbered 13,000 persons, generally 
unknown to each other, having warehouses and shops, 
paying the twenty-six directors a salary of 1,200f a year 
each, and dividing profits pro rata to the purchases of 
each member. The society did not consequently possess 


sequently liable to taxation. This decision will give 
satisfaction to retail traders, who have for a long time 


The eighth part of the new Dictionnaire du Commerce, 
published by Guillaumin and Co., under the direction of 
MM. Yves Guyot and Arthur R affalovich, completes the 
first of the two volumes of which it is to consist. The 
work has been so far accomplished with remarkable 
rapidity, the first part having only been issued in April 
last year. The volume of nearly 1,300 pages comprises 
very little of the old ‘‘ Dictionary of Commerce,” pub 
lished by the same firm 40 years ago, and the few 
articles that have been retained have been brought up to 
date. Among the most important of the new articles 
in the eighth number are those under the heading 
of Dowanes (Customs) 36 columns, by M. Pallain, 
who was for many years Director - General of 
Customs, and is now Governor of the Bank of France; 
Cuivre (copper) by M. Lazare Weiller, head of the great 
firm of metal refiners; E/ffets de Commerce (trade bills), 


Law at Caen and Salefranque, Inspector at the Regis- 
tration Bureau; and short papers on Débouches (trade 
markets), Economie Politique, Division of Labour, Drott 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 11. 
York Central - Pennsylv ania 


has given Wall Street a topic for nine days’ 
conversation. The keenest judges of what has taken 


The so-called New 


It would be considered bad enough to have to 
| buy butter of one combination, bread of another, meat 
in the various 


the trade, and are urging the home Government to| ride on the cars of practically only one company, 


increase the duty by 50 per cent. The St. 
Chamber of Commerce points out that the result would 


ee ee 
—_—_—_— eee ee —— = 


| 


Louis | wherever travelling this side of the Mississippi River, 


would be resented in a way which has not been felt as | 
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yet. by any of the so-called trusts. Whether 
Cassatt, the new president of the Pennsylvania Railroad 
Company, was put there by Vanderbilt influences or not, 
and it may be admitted that this allegation has been 
vigorously denied, it seems to be agreed that the Penn- 
sylvania management, and those who control the 
destinies of the New York Central system, have got 
closer together than ever before, and that rate-cutting, 
secret rebates, and other distractions of the railroad 
world, which have characterised it quite as much since 
the creation of the Interstate Commerce Commission as 
before that time, are likely to soon be things of the 
past. 

When one recalls the number of railroads in which 
| the J. Pierpont Morgan influence is conspicuous and 
realises how large a factor Mr Morgan is in the councils 
of the Vanderbilts and what large interests he has in 
the New York Central system, it may easily be realised 
that railroads in the eastern half of the United States 
|| comprising the principal systems there, aggregating 
about 40,000 miles of main lines, and having about 
$2,500,000,000 worth of stock and bonds, are likely to 
| be brought into harmonious operation by the fiat of these 
| three men. Should the Union Pacific become a practical | 
extension of the North-Western, the new understand- 
ing between the eastern railway companies will probably 
include two transcontinental taps, to wit, the Union 
Pacific and Northern Pacific, for it will be recalled that 
the Morgan influence is paramount in the directorate of 
the latter. Very little is known as to the facts regarding 
the reported dissensions between the late president of 
the Pennsylvania Railroad Company and Mr W. K. 
Vanderbilt, which, as one chronicler has it, were the 

souree of much irritation to the New York Central 
| management and the primary cause of the latter's 

securing a practically permanent New England connec- 

tion. The story as to the alleged friction ran back to 

the days when the Vanderbilts were behind the South 
| Pennsylvania line, which proposed to parallel the Penn- 
| sylvania road from Baltimore or Philadelphia to Pitts- 
burgh, a project which fell through several vears ago, to 
| 








| the advantage of the Pennsylvania people. It was then 
explained that the New York Central had been placed 
at a disadvantage in getting coal over the Beech Creek 
| road, primarily because of the position assumed by thelate 
Mr Frank Thomson. Not much faith is put in this 
| revival of ancient history as explaining in any material 
| degree the friendly relations which now exist between 
America’s two great trunk lines. 





| An analysis of the report of the Bureau of Statistics 
| as to our foreign trade during the fiscal year ending 
| June 30th last shows that almost every portion of the 
globe has increased its takings of American products, if 
one is to judge by values of exports. Europe forms the 
exception, owing to the cood crops of breadstuffs there 
during the past year and the comparatively low price of 
cereal products generally throughout the world. The 
falling-off in the value of shipments of merchandise and 
produce from this country to the United Kingdom 
during the last fiscal year is $25,000,000 or more, when 
compared with the corresponding total for the fiscal year 
ending June 30, 1898. The falling-off in our exvorts to 
France similarly amounts to $20,000,000, to Belgium 
about $4,000,000, and to Spain less perhaps than might 
be anticipated, $2,000,000. The decreases are almost 
uniformly in breadstuffs and other food products. The 
falling-off in the value of wheat shipped from this 


country to Europe during the past twelve months as 
compared with the preceding twelve months amounts to 
about $18,000,000, while the decrease in British pur- | 
chases of American live cattle (eleven months only) was 


about $7,000,000, owing, it is believed, to the advance in 
the price of meat in this country. 
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Mr | $4,000,000, a little less than 20 per cent., as compared 
with the fiscal year ending June 30, 1898. 
to Cuba naturally took a long jump, the total value for 
the period under discussion being about 315,000,000, 
compared with $8,260,000 the year before. The increase 


Our exports 


in shipments to Porto Rico was also relatively heavy, the 
value so sent in the year just ended being 52,500,000, 
compared with $1,500,000 in the year before. These 
figures carry added significance when it is known 
that our exports to the entire West Indian group 
during the last fiscal year were valued at 
$35,000,000 in round numbers, as compared with 
$26,438,000 the year before. The gain in our shipments 
to South America is not very noticeable, the value being 
$35,000,000 last year, against $33,821,000 the year 
Our shipments to the entire continent of Asia 
were valued at only $47,000,000, compared with 
$44,844,000 the year before, notwithstanding an 
increase of more than one-third in the takings by China 
and Hong Kong from thiscountry. There wasa falling off 
of more than $3,000,000 in the value of Japanese impor- 
tations. The gains in our shipments to Oceania showed 
a marked increase during the year just ended, the value 
being somewhat in excess of $30,000,000, as compared 
with about $22,000,000 the vear before. Exports of 
American products to Africa are far in excess of any 
similar preceding period. 

General trade continues to show the results of some of 
the midsummer influences, but the volume of business 
remains heavy when contrasted with like periods in pre- 
ceding years. It is not believed that the threatened 
labour disturbances in the metals industries will have 
any serious results, The stock market is much lower, 
except for gilt-edged securities and the Trunk lines, and 
the outlook is for dearer money. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, July 20. 

The Reichsbank’s statement for the 15th of the month 
shows abou: the usual improvement at thistime. The 
principal changes of the week were a gain of £971,200 
in the metal stock, against £1,757,000 last year; a gain 
of £1,762,000 in deposits, against £1,293,000; a reduc- 
tion of £3,064,000 in discounted bills, against £2,708,000; 
a contraction of £900,000 in loans, against £1,265,000 ; 
and a contraction of the note circulation by £4,713,000, 
against £3,259,000. Since the beginning of the month 
there has been a reduction of £8,200,000 in loans and 
discounts ; but as there had been an expansion of both 
items in the Jatter half of June, amounting to £12,300,000, 
the tension is still greater than normal. The stock of 
metal has received slight additions of gold from abroad ; 
but it is feared, in view of the rising exchange rate on 
London, that the Bank’s gold stock will be drawn upon 
for the English market at an early day. 

A comparison of the chief items of the statement for 
July 15th for the past two years gives the following 
results :— 


1899. 1898. 
£ £ 
Coin and bullion 42,327,700 .... 42,223,800 
Discounts ....ccccec 41,708,100 35,055,700 
PE is 5cnbtackeces 3,818,300 5,553,100 
IE acchenscanan 28,373,200 23,676,500 
Note circulation...... 57,806,900 56,844,600 
Note reserve ........ 1,133,500 2,050,600 


Up to a few days ago the money market showed un- 
usual ease. Last week the Seehandlung was offering 
money in very large sums at easy rates. It is stated that 
this is money belonging to the Prussian Government, 
the unused balance of the loan of five months ago; and 
| that it is now being offered by order of Herr von Miquel at 












3 per cent. till the end of August. The Reichsbank, it 
imports by Asia, Africa, South America, Mexico, Canada, | is further stated, is not greatly pleased with this step of 
Oceania, and the Hawaiian Islands. The increas: | the Finance Minister, since it renders it more difficult to 
in the value of exports to British North America | judge of the state of the money market. The effect of 
was not very large, amounting to about $5,000,000, | these large offerings of money was a lowering of the 
but the total of the products and produce so| open market rate, the decline continuing even for soveral 
sent during the past twelve months is valued at | days after the Bank of England had advanced its rate. 
$90,000,000. . The increase to Mexico was about On Saturday money on call was placed at 24 per cent. 


Increases in quantities and value are noted in the 








ennai 
— eae ae AE 








—-— ——_ 








eee 





—_——_ 
—_—_— 


| July 22, 1899." 


O_O OOO 











THE ECONOMIST. 


SS 





1053 





This week, however, a change has set in, due chiefly to 
the condition of the London market and the belief 
that a further advance of the Bank rate will be made 
within a few days. Call money now goes at 3 per cent., 
but there is not much demand. The private discount 
rate has been rising for several days, reaching 4 per 
cent. to-day. 

The probability that the Bank of England will add 
another } per cent. to its rate is being discussed here 
with much interest. The effect here of such an advance 
is also engaging the attention of financial circles. The 
view is already expressed that it would be followed by 
an advance of the Reichsbank’s rate. Of course, the rate 
here is already abnormally high for July ; but in view of 
the conditions expected here in the autumn, astill further 
advance of the official rate before the end of the summer 
is considered not improbable, since the Bank must keep 
itself in a position to meet the autumn demands, and 
would be very unwilling to see the German market 
drawn upon now to any considerable extent by London. 
It is believed that gold has already been taken from the 
open market for London within the past few days. 


lifelessness, and the changes in quotations have been 
comparatively slight. The Transvaal question has con- 
tinu-d to act as a deterrent factor with speculators, but 
yesterday the more hopeful view of the situation reported 
from Lond 
to day this ‘endency was more pronounced. 
tainty, how 


The uncer- 
sver, aS tO money market conditions in the 
near future prevents anything lika permanent strength in 
values. Dut there is no lack of incidents to show that 
the public has lost none of its eagerness for new issues of 
industrial Only quite recently the new stock of 
a cement fictory was subscribed, as is estimated, twenty- 
fold, and the first quotation on the Berlin bourse was 
nearly 100 per cen’. above the issue price. It has on 
several occasions happened recently that no quotation 
could be given for new shares on the first day of listing, 
since the buying orders were so numerous that it was 
impossible to execute them. The public rushes in to 
buy these issues without regard to the price and witho 


ares. 


rt 
ut 


confident hope that they will soon be able to dispose of 
them at a good profit. The danger in such a state of 
things is apparent to all experienced men of finance ; 
but nobody has yet been able to remedy the evil through 
words of warning. Only events can reach the ear of the 
public now, and even these only to a limited extent. 


. ; ; 
hat nl; ; 1 al a ieee issues of the current year, exclusive of vendors 
This rush of the public for new industrial shares is cited | Pe ois an Semen Sie ’ 
; : : ' C. ye been as 73 :— 
again and again to show the futility of the German | §28Fes, %C., Coatind Aneieutinte: 
Bourse Law. One of the chief objects of that law was, | ye Amount First 
hrouvh th | rol ocuale 4 i CRE a le wntenk | Nominal Offered to Payment Further 
throug 1 tne yenevo ent action of tne » at 9 to protect Capital. the Public Thereon. Liability. 
the foolish public from itself by forbidding all dealings | i ss m : om 2 
: ‘ 7 - ° . Amoi eviously subscribed.. - 98,879,065 .. oe ee ee 
in industrial shares for future delivery; but the event | Issues of the week— 
shows that the public is speculating ai a rate that has eS ae ee” eee 63.000 6.300 56.700 
never before been reached in Germany. The difference ; British Dairy Prod 7 ( o 9,000 35,000 4,375 50,625 
: , | : : “ a Kidderminste1 an vist 
now is, however, that this speculation, so far as it is not | “SSoetrie Lichting ana 1 
done merely on the books of the banks, is cash business, | . tion Co. 5 % Pref., £10... 30,000 1,500 28,500 
« San é ) (brazilian valiway oe 
and thus makes much greater demands unon the money Co. Ord. £10, at £143 . 215,110 321,287 37,644 283,643 
° Thomas and Evans and J 
market than it would have done under tus old order of | Thomas sad Bans Ord 40,000 26.667 5 593 23,084 || 
ings Do 6 % Pref. £1, at £14 ...... 40,000 55,437 +429 .. 3008 | 
things. ° . ' : Disweetie heen s 54% Pref... 150,000 150,000 18,750 131,250 | 
The tendency towards amalgamations in the iron and | “jo 44% Deb. Stock, at £12} 135,000 138,380 13,838 124°542 | 
coal industries continues, two cases of the kind having | ee ae mim 70,000 .. 7,0 63,000 
just been consummated. The Differding 1}'ast larnace | Do 44 Deb. Stock 130,000 130,000 13,000 .. 117,000 
Ww : I Buckley's Brewery 44 De ee ie 
Works have acquired the property of the Dannenbaum Stok. at 4102 °. 40,000 40,800 4,080 36,720 | 
} e , ‘inci ld mini -0om- | Greenwich Inlaid Linoleum 44 
Coal Company, one of the principal gold mining com- | G Marty eget asia en 10,500 —— 
panies in Germany. The amalgamated company will | santiago Nitrate Co. 5 % Deb 100,000 100,000 5,000 96,000 
; : 2 } \ ; | Belfast Corporation Stox , y X 9V,UK yw 623,90 
have a capital of £650000. The Harpen Coal Mining a a Ewe Oo re , - 
Company, of Dortmund, has just bought the coal mine ©o.5% Dab. Soak ..... name a —— T000 
. S ° ° . + . Scottis rover welling SA J : i, 
adjacent to its properties ; and the company will now | vane Meowery 6% Pret. &i 12,000 54,000 | 
ee J 7; snail @ wes The <0 -iaiaadiaste janum 2 66,000 2, 5 
have & capacity of 6,500,000 tons of coal a year. he | ort! $0 nn eae 60/000 $6,000 nase eens | 
deal involves an increase of £300,000 in the capital of i:ancorn Bone Works : 
Pref. £10 ...... 8,000 8,000 800 7,200 | 
the Harpen company. | po “44 % Debs. a * 6000 6,000 600 5400 || 
In connection with some previous amalgamations of | s. a ean ot nee Pa: See 20,000 20,000 2.500 17.500 || 
j : . | Manufacturers) .. - £V,000 4, *e 7 SO 
this kind, the question has come up whether a Coal | phames Ironworks, Shipbuild- 
mine that has been absorbed by another company} = ins, and Engineering ©o.o 000 .. 300,000 cin een | 
is absolved from its contract with the coal syndi-| Do. 4% Debs. ...... --s;++- 200,000 .. 200,000 20,000 .. 180,000 || 
. : : Electric sistance ne eat- 
cate of which it had till then been a member. The | P°cttc, Resistance and’ Meat 35,000 85,000 .. 10625 .. 74,375 | 
question has recently come before the Courts in two cases | British Petolite and Fuel Co... 250,000 .. 185,000 .. 25,125. 161,875 | 
for decision, and in both instances it was decided that the i 2,376,011 oo ABUT ..1,9%4359 |) 
eee ttt LLL LLL LLL LLL LLL 


The bourse continues to show its summer aspect of | 


1 gave a better tendency to business, and | 


any specific knowledge of theirintrinsic value, but with the | 


coal mine cannot get rid of its obligations to the 
syndicate through such amalgamations. Thus, all the 
companies that acquire coal mines in order to control 
their own coal supply will have to pay the syndicate the 
penalty named in the contract for every ton of coal not 
delivered according to contract with the syndicate. As 
that penalty is 50s a ton, of course the companies 
acquiring such mines would, rather than pay it, continue 
to buy their coal from the syndicate till the expiration 
of the contracts at the end of 1905; but a compromise 
has been arranged, under which the syndicate agrees to 
enforce its claims after January 1, 1901, only for that 
part of the coal output which exceeds the consumption 
of the iron companies in question. In the meantime 
the syndicate agrees further to turn over t) the iron 
companies as much of the output of the mines as 
possible. 


The railway question referred to 


last week has 


continued to occupy attention in the Wirtemberg 
Chamber. The committee having charge of the 





matter recommended to the Chamber that the Riilway 
Administration of the Kingdom should unite with those of 
the other South German States in the matter of passenger 
rates, and at the meeting of the Chamber to-day this 
| recommendation was adopted by a large majority. The 

precise form of union contemplated is not mentioned, 
| but it involves uniform rates; and the Chamber regards 





|this as a further step toward uniformity of rate 
throughout the HKmpire. Per contra, the mooted 
question of bringing all the railways of the country 
|under Imperial control is pronounced here as _ being 
| without any prospect of adoption, since Prussia has 
| come to look upon its roads as its chief source of revenue, 
| which it could never consent to give up. 

According to statistics compiled by the Frankfiirter 
Zeitung, the issues of new stock in Germany for the 
first half of the year amounted to £64,462,000 in nomi- 
nal value, or £73,669,000 at the issue value. For the 
| corresponding six months of 1898 these figures were, 
respectively, £62,611,000 and £73,086,000. According 
‘to the Deutscher Oekonomist the new establishments 
of the half-year have a capital of £12,637,000 against 
€12,225,000 last year. 

‘lhe exports from Germany to the United States for 
the fiscal year ended June 30th amounted to £16,740,000, 
against £14,846,000 for the previous year. 





NEW LOANS AND NEW COMPANIES. 
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Total offered for sulscription to date | 


nee 
300, ordinary, and 200,000 5 per cent. preference shares of 
£1 each. 


debentures are offered for subscription at par. 


to 1898 were £146,064. 
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Total offered for subscription for the 


| 


in— whole year— 
Tt ei ae aa OE ONE SORE os sencnnennsbond eo-- £150,173,365 | 
TE ete I oon pncimeannnennen 157,299,000 | 
ae REE SEED vu scsneruweacsecweases 152,806,791 | 
ee a SS EE cn cs cp ninewagoeenaesee 104,690,104 | 
GRE eae: SEE SEDY xccGs0ksecvcanevdvases 91,831,505 | 





NEW CAPITAL ISSUES. 


Thames Iron Works Shipbuilding and Engineering 
Limited. — Capital, £600,000, divided into 


The preference shares and £200,000 4 per cent. 
The company 
jas been formed to acquire the business of the Thames Iron- 
works and Shipbuilding Company, that undertaking itself having 
acquired during the past year the works of John Penn and Sons, 
Limited, Greenwich and Deptford. The assets acquired are 
valued at £758,876. It is stated that nothing has been added 
for goodwill, and the purchase price is fixed at £750,000, the 
vendor conipany taking the whole of the ordinary share 
capital in part payment. The accountants state that the total 
profits of the Thames Ironworks Company for the four years 
They think this may be divided as 
follows: 1895, £27,407 ; 1896, £29.677 ; 1897, £41,462; 1898, 
£47,518. It is stated that the vendor company has at the 


dohn Penn and Sons hold contracts for machinery of 18,000 
horse-power. The undertaking is a high-class industrial, and 


degrees mav be regarded as sound investments. 
g : 8 


Flymouth Wharves, Limited.—-The share capital of 


| 


th's undertaking is £300,000, divided into 150,000 5} per cent. | 


cumulative shares. In 


preference, and 150,000 ordinary 


i 


addition, there will be created £235,000 44 per cent. debenture | 


stock. The whole of the preference shares are offered for 
subscription at par, and £135,000 debenture stock at 1023. 
The company has been formed to acquire, develop, and work 
the freehold wharves and warehouses situated at Turnchapel, 
on the southern shore of the Cattewater, Plymouth. 


revenue of £24,000, and the directors estimate that in addition 
to these promises,a revenue of £12,000 per annum will be 
secured. It remains to be seen whether these expectations 


are realised, but though there is a considerable element of | 


speculation at least in connection with the preference shares, 
the concern seems to be a fairly promising undertaking. The 





January last, with a share capital of £200,000. The claim is 
that the company possesses exceptional facilities for the cheap 
production of nitrate, and, according to the figures given in the 
prospectus, the property has been exceedingly profitable. In 
fact, the average profits for two years past are said to have 
amounted to £51,000 per annum, and if that is the case, one 
would imagine the company couldeasily provide for its require- 
ments out oi revenue. 
a big margin over the amount required for the interest on 
this issue of debentures. 

Electric Resistance and Heating Company, Limited, 
—This company is formed to acquire the patent rights for a 


new electric resistance for all countries with the exception of | 
Austria-Hungary and the Balkan States, to re-sell, manufac- | 


ture, and grant licences, and for other purposes. The capital 
is £120,000, in shares of £1 each, of which 35,000 shares are 
taken in part payment of the purchase price. That has been 
, Limited, 
who are the vendors and promoters, and are selling at a profit, 
at £95,000. Out of this they have to pay £55,000 for the patent 
rights and shares acquired, and also all expenses in connection 
with the formation of the eompany. As to the value of the 
process there are the usual reports as to its superiority over 
existing materials, and the great probability of its commercial 
success. That, however, remains to be seen, and the concern 


: | fails to recommend itself to the prudent investor, because, as 
present time four first-class battleships under construction, and | 


is so usually the case with patents offered to the public, no sales 
have been made even upon a small scale so as to test the prob- 


ind | ability of its adoption on a large scale, and the amount of profit 
both debentures and preference shares in their respective 


likely to accrue from such use. 

The Horsfall Destructor Company, Limited.—This is 
another patent, the company being formed to acquire the busi- 
ness of the Horsfall Furnace Syndicate, Limited, carried on in 
Leeds, including the well-known Horsfall Refuse Destructor, 
andthe Loidis Forced Draught Boiler Furnace. The main objest 
of the issue is to obtain further working capital, and it is intended 


| to acquire or establish suitable works in order to cope with the 


The | 
prospectus states that promises of support have been received, | 
which, with the existing business, are expected to produce a | 


issue is made on behalf of the contractor for the works, who | 


guarantees the interest for two years during construction. 


Lewis and Allenby (1899), Limited.—This is a| 


reconstruction of a company incorporated in 1890, the business 
having, it is stated, been established in 1814. The capital is 
£140,000, with £130,000 44 per cent. debenture stock. There 


are offered for subscription 7,000 54 per cent. preference shares | £60,000 44 per cent. debenture stock is offered for subscription 


Sait cna acliead ah MRMt adit ineeteee Saket ants | by this brewery company at the price of 105 per cent. 


The profits are certi- | 


of £10 each, and the whole of the debenture stock at par. The 
from the proceeds of the present issue. 
fied to have amounted to £12,863 for 1896-7, £15,001 for 
1897-8, and £13,430 for 1898-9. These amounts allow nothing 
for management and direction, though the amount in excess of 
debenture interest and preference dividend is but slightly over 
£4,000. The margin, therefore, is very narrow, especially as 
the terms of the contract with the managing director seem to 
be somewhat onerous. While, therefore, the debenture stock 
appears to be fairly well secured, the preference shares are 
distinctly speculative. 


Buckley’s Brewery.—This is an issue of £40,000 44 | 


per cent. debenture stock at the price of 102 per cent. 
The stock forms part of a total of £125,000, of which 
£70,000 was issued in December, 1894, and is officially quoted 
at 105}. 


only £4,950, it seems to be pretty well secured. 


Greenwich Inlaid Linoleum Company, Limited.— 
This company offers for subscription an issue of £100,000 44 
per cent. debenture stock at the price of 105 per cent. 
stock is secured upon the factory and works of the company 
valued at £165,714, and by a floating charge on the remaining 
assets valued at £80,426. It is stated that for the last nine 


months ended March 31, 1899, there was a certified profit of | 


£15,797, equivalent to £21,062 for the year, or rather more 
than four times the amount required for the interest on the 
debenture stock. The company is now apparently making 


headway, as although it was formed in 1895, no profit was | 


made in 1895-6 or 1897-8. 
ever, quoted at 1}, indicating that the market has a very good 
opinion of the future prospects of the concern. 

Santiago Nitrate Company, Limited.—It would seem 
to require some amount of hardihood to seek for new capital 
to put into nitrate properties. This, however, is an issue of 
£100,000 5 per cent. debentures by a company formed in 





large increase of business. The capital is £100,000 in £1 
shares, and the purchase price is £60,000, the vendor syndicate 
taking 30,000 fully-paid shares in part payment. In this case, 
it may fairly be admitted that the process has been worked 
upon a commercial scale, as the syndicate hands over to the 
company actual contracts and orders for a sum of £87,000. 
The profit upon these operations can only be estimated, but 
the destructors are actually at work, and though necessarily 
speculative, the company seems to be a fair industrial venture. 

Eastern Telegraph Company, Limited.— The directors 
are prepared (until further notice) to receive applications for 
the exchange on August 1, 1899, of the company’s 5 per cent. 
debentures, repayable at par on that date, for 3} per cent. 
perpetual preference stock, with dividend accruing from Juty 1st 
last, free of stamp and other charges. The dividend on this 


| stock is cumulative. 


Arnold, Perrett, and Co., Limited.—<An 


issue of 
The 


stock forms part of a total amount of £300,000, of which 
£200,000 has already been issued. This issue is 


made in 


| order to repay the bank and other loans, which have been 
| taken up for the purpose of paying for licenced properties pur- 


chased since the date of the last issue of debenture stock. The 
| net revenue in the last balance-sheet was £28,175, or more 
| than twice the amount required to pay the interest on the 
debenture stock. The present issue gives a very small 
advantage over a purchase in the market, the existing stock 
| being quoted 106. 





The profits of the business last year were £12,721, | 
and as the interest on the total amount of debenture stock is | 


The | 


The ordinary 10s shares are, how- | 





| British Petolite and Fuel Company, Limited.— Yet 
| another patent process, the company being formed to acquire 
| patents, which have for their object the production of a solid, 
| of which petroleum or other suitable oil is the principal 
| ingredient; and, by the admixture of a small percentage of 
| such solid with small coal, the production of a cheap, readily- 
kindled and powerful steam-raising briquette. The capital is 
| £400,000 in £1 shares, the present issue being 250,000, of which 
| 185,000 shares are offered for subscription. The purchase 
price for the patents and the works at Swansea has been fixed 
| at £140,000, the works being valued at £39,250. There are 
| reports as to the value of the process in providing cheap and 
| effective fuel for boilers, and some experiments have been 
| made on different railways, which are reported upon favour- 
ably, though we observe that these reports are written by the 
consulting engineer to the Petolite Fuel Syndicate. There are 
no actual sales, and apparently no extended use has been 
i made of the products. Their commercial success therefore 
| can only be proved by future experience. 

| Kidderminster and District Electric Lighting and 
Traction Company, Limited.—The share capital of this 
undertaking is £100,000, divided into 5,000 5 per cent. prefer- 
ence and 5,000 ordinary shares of £10 each. The present issue 
| comprises 3,000 of each class of shares, but the whole of the 
| preference have been applied for and allotted to the British 
| Electric Traction Company, Limited. The company acquires a] 





rr 


As they stand, the figures of profit show | 
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shares, except 120 held by the directors in the Kidderminster 
and Stourport Electric Tramway Company, and of taking over 
the electric lighting order granted to the Corporation of Kid- 
lerminster. The prospectus states that since the date of 
opening, the tramways alone have earned net profits at a rate 
more than sufficient to provide the dividend on the 
issue of preference shares. They seem to be a fair 5 per cent. 
speculation. 
aaa Dairy Produce Company, Limited.—lormed 
apital of £110,000, to ac quire the business of the [rish 


he coheil Butter Company and a licence to work 


proces Ss tor 


. ° 1 , 7: 4 

the manufacture. puritication, and blending of butter and 

lairv produce. Much space in the prospectus is devoted to 
description of the advantages of this process, and it i 


.sserted that many thousands of pounds have | 
the construction and equipment of the factory, the pre 

t output being ten tons per week. trik 
however, that the value of the factory and other assets is not 





stated, nor is there a word as to the profit now being derived 
from the output of ten tons of butter per week. The « ict 


are between the liquidator of the Irish Aerated Lutter Com 
pany, Limited, and the Globe Trading Company, Limited. It 
is not explained why the Irish Aerated Butter Company is 1 
liquidation, nor why the Globe Trading C eee comes into 
the business at all. Although the purchase p1 f £75,000 is 
payable entirely in shares, investors would be very ill-: 
to put money into what appears to be a bankrupt 
San Paulo (Brazilian) Railway Company, Limited. 
-The balance of the issue of 100,000 new ordinary shares of this 
company, viz., 21,511 shares, are offered for subscription at the 
price of £14 15s per £10 share. These shares will rank 
passu with the 78,489 new ordinary shares already issued, and 
quoted in the Official List of the Stock Exchange, and accord 
ingly will rank for dividend as from December 31, 1898. 


Lay ed 


concern. 


arri 





MEETINGS, &c. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The ordinary general meeting of the shareholders in the | 
Discount Company of London, Limited, was held on the 
instant, at the Cannon street Hotel, London, Mr A. J. Fraser 
presiding 

The secretary (Mr E. 
the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, recalled one or two of the most imp features of th 
m<¢ ney market during the past half-year. The Bank rate on 
January lst was 4 per cent. This was reduced to 34 on 
19th, a further reduced to 3 per cent. on Februa ury 2nd, at which 
‘aised to 54 per 


read the noice POnvening 


March) having 


January 


it remained until last Thursday, when it was again 5 
cent., the average Bank rate for the half-year being £3 3s 10d. The 
average deposit rate allowed by the company during the half-year 
was £1 12s 9d, and the average di int rate was £25s 2d. The 
difference beeween their lending and borrowing rate during tl 
half-year was 12s 5d, which, compared with 18s 10d for the June 


r 
j 


half of 1898, and 15s 5@ for the December half of last year. The 
net profit for the half-year amounted £44,043. This compared 
with £48,057 last December. The tem] fall ng off of about 
£4,000 was accounted for by the smaller mar yetween borr 





and lending which ruled between Jan 


| 


explained he reasons 





a further 20,000 shares at a lium 
per share, the lutions confirming which he would 
pleasure of submitting later on, but it might be « 

the directors had for 
increase. The pe ss of the business had 


of £4 10s 
have the 
ynvenient if he now 
recommending this 
been not only con 


pre. 





tinuous but remarkable, and what was more, it showed no sign of 
falling off at the present time. He would give a few of the figures 
taken from the report in 1888 and compare them with the figures 
appearing in the present accounts. In the report issued in Janu 


yunted £11,300,000, 
stood at £19,200,000. 


stood at 


bills redise« 


ary, L888, t 1 its and 
ted they 


in the report no bmit The bill: 





| Sissel re, 1 , £9,500,000, and they now amounted tic 
| £16,600,000. Th ish at bankers’, Consols, and other securities 
| were £964,000 1388, and they were now £2,217,000. The rebat« 
| was then £307 1 it was now £76,000. The reserve fund wa 

| £110,000, and 7a w £260,000, but by an addition it was 


'to £270,000 


: working res : T} di *( 


| fund V1Z., XIU UUY nd at the same 


proposed t« he present occasion it would be increased 
rofits amounted to £70,000 in 1838 
£136,000, while the net profits wer 


and the carry-forward £10,000, against 


and the 
£29,000, ’ £44,000 


£25,000. It v gratifying to the directors to find that they 
had been h larger a business without any undue 
pressure uj tl upital, but with the growth of their responsi 
bilities it beeca advisable, sooner or later, to increase their 


‘tors had given the matter of the price of 
issue of the »w shares their most careful consideration, and he 
thought th night claim that they had succeeded in hitting the 
happy medium between making a good addition to the reserve 
time giving a substantial bonus 








| to their present shareholders. Worked out, the price amounted toa 
| bonus of fr 39 35s on each new share, or at their present rate 
of dividend, a: f an investment of about 54 per cent. to those 
|taking up tl ' hares. Proceeding, the Chairman 
| reviewed the figu f the balance-sheet, stating that the capital 
| account wa ume as before. Turning to the profit and loss 
| account, th ‘rent expenses were £16,138, against £15,400] 
January, and £15,300 in June, 1898. It was proposed to add 
£10,000 to nd, and to pay a dividend for the be 
year at the ra 10 per cent. per annum, which would absorb 
£32,500 
Mr H. C. Opper m seconded the motion, which was agreed to 


directors proposed to add £10,000 to the rve fund, which would } 


then stand at £270,000, and to pay the ul dividend of 10 pen 
cent. per annum, carrying forward ext a int £23,027, which 





than they brought in from the last state) 
might venture to say that these 

He was very pleased to tell the shareh 
had again gone through the half-year without 
pennyworth of bad debts. During the half-year they had com 
pleted the extension of their offices in Cornhill, and he was 
say that the addition had turned out in every way mostsa v. 
He was also very pleased to add that th riginal estimates as t 
the « ‘*xpense would only be very slightly, if at all, e: : 

sures in the balance-sheet, freehold and L 
£79, 000 odd, represented within £53,000 or £4,000 


which this debit would eventually stand; andthe directors were con 


was £1,542 more 
He thought he 
very satisfactory. 


they 


results 


were 


Iders that 

















fidently assured by their valuer that there would be no dithculty in 
finding a purchaser, if they wanted t ell, at a \ larg 
profit upon their outlay. Almost the nly adverse fea 
during the half-year has been the continuous fall in prices in 
what were known as gilt-edged investment stock. These in many 
cases had, from a variety of causes, iched \ i 
As far as the future was concerned, he would not attempt t ike 
a forecast beyond saying tha ith the Y ed 
demand for money, not only in England, but practically all over 
the world, it was only reasonable t pect that 
continue to rule higher during tl nder of th 
Discount rates and the future of tl unt rket w 
iways dangerous subjects to attempt to prophesy t 
July lst last the market rate for teree months’ Bank bills was 17 pe 
ent., and withis a fortnight the rate for t very same va 
3 per cer and it hs id ince been 3} per cent Pint fl ut 
would illustrate the danger of prophecy in h a ket, } 
t ight he could safely weodioh that during the irrent hal! 
would have ample employment { all tl ; 
munerative prices. This brought 1im to the concludir 
paragraph of the report, in which the directors proposed to mak 


es 


making one } 


| 


The Chairman t moved the necessary res 
tension of t] 


ylution for the ex 





Mr J led tl] resolution, which was also agread to. 
The Chai th proposed a hearty vote of thanks to the 
managers and staff, who, he reminded them, had conducted the 
busine ( h pany without making a penny of bad debt 
during t! 
Mr Nic nded the proposition, which was cordially 
adopted =e 
Mr C. R. N he manager, having briefly replied, 
A vot ‘-hairman concluded th r ( l 
NATIONAL DISCOUNT COMPANY, LIMITED. 
The ord irly general meeting of the shareholders in 
the Nati mpany, Limited, washeld at the Cannon 
treet Hot ion, on the 19th inst., Mr James William 
Thompson (the cha n) presidin 
The secr N ul W ley) having d the notice 
( ulin 
The Cha men,—You have our a its before u 
on whic! un opinion, with results which I trust you will 
pprove | hown ¢ emes—at times with sudden 
fluctuation moment almost nominal, followed by tig 
ness. S)x ilternated sharply, at periods rampant 
in America n gold and copper shares, and in 
industrial t ut others depression, fears that money 
ease migl é creased by the sal f gilt-edged 
irities ¢ st month, while accompanied by an 
undefined f possible war han ging over the market 
and ma prey to most daily hopes and 
The vear l ictori] ease in money, discount 
maintained } ptian Convention received with favour, and the 
eneral t h Press friendly. A boom in An un 
rails ar llowed ; former was described 
wild ‘ ! first based 1e existin ndu 
positi I rank England reduced ate to 3 
outside m nglto2p it. The pub eve 
of the 1 iden death of the Presiden t Frey 
but t] ele or. M T ) was har ul d 
out wit! ncident, and strong hoy ere « 
tained t i ght 1 means by law a 1 ist 
overt or long been riously affecting the f 
ume of th Indian n rs, Lord ¢ ’s Budg 4 
gener \ h SY 41good fut ] t l 
und f } ora ull l it t 
‘ } i i rate there b { } 
ta ! I I uy ating @ I f t 
hict i nu the contra L t 
n rov ntingencies v 
I roa re nad t t 
ne « i 1 glad t v tha 
not amor rk t showed in a fewd i 
( | L rto reaction. Thed 1 
ie of ov 108 
i nvi gy } I ti t 
be r irc f the Emp to 
evi ht trengthening the h 
( , ‘ } hea ; + itis y 
m In l, : 
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for small farms throughout the country, for nothing can be mor 
velcome to 1 whose interests are so closely identified with the 


ing to the soil. 





| 
| were unimportant, but the ilrrent low rat itd ints still con 
' 
| 











nessi! iny changes, | 
without apparent! egan to lall,a l ine iro l On , th 1erican fashion of combines, or the 
ay toda til on 12tht t hed 4 I 105g, a grouping t f firms for the ostensible purp f economy, is 
g all se i need iurt! yt insatisia naition | notable, and must have a nfluence in the future. It will be i 
lation th the Transvaal money became dearer nteresting t what direction, and whether the country will : { 
15th of the present month the Bank of England, which had the end b fit f 1 an economic point of view. The answer 4 
1 . 7) 7 } . 7 ‘ = ‘ . . 1 , : . ' 
been charging d5, ANd On loans ¢ pe! nt., l liscoun at must lare depend upon whether the methods and inventions, { 
from 3 to 34, h a | lir lval he heavy | y 1 have alv arisen out of necessity, will be kept alive without 
- King back to Janua 1 tp t lilt t ume direct lividual personal interests which exist in private 
} ] ‘ | + on f y 1 4 Cs thy ] } : + > ‘ot > 
} iiig, a e! lotations ! a 106, as th | whether sentiment—the sentiment, for instance, 
isthe! est t I h i! satiety ca ! | preserved. | 
| wa fo! Dt ment, @ , ru | pe f n afiairs, this bank has shared in the prosperity 
} a { nati Ww tn gn irt . wo of t in i we haver n to be content with the business 
‘ Wuring t wt I f i ties lor t er has been larger 1 the number of 
| were large as the sai d ase in | new ts opened more than ever before. We have been able to 
| th aiue of money, and t bett est th u plus funds at fair rates, and bad debts have not been 
i ‘ + + + } } 
| i ns. 1 ny? i n at ( | j It m ver. pleasant t see th eC wh trade 
i stina in t view with ; ney and « tribute t our prosperity, themselv« 
|} at} the { i t] ! ‘ . +} I i ¢ 
i Au | i ha I i i pl I - ; : 
i in a ixed l f the bat have increased by £174,000 and the | 
\ 7 1 
ign 7 ? 7 o - l time 6/,U the cash on hand and at short notice, and } 
| : eee _ : N Ul nvestmer g 57 r cent he total liability | 
y , ; } ‘ i ? : + ] 
i I mart sna Wita i i lil i hig 3 al ; eritici per! ’ toa we LV< 
i + _ ‘ } 1; f 
j ‘ 1 pury — . ~~ lending power, but in the } it condition ol i 
P a : _ oat r we shall not have abundant e-ny 
| tl a i nt W i! 1G, | LOT e! I | ! 
the minutcs The | : has increased. } ise we are con- |} 
| ? ] - z ew ] lises and extendir 1 ones to meet the 
one ness. Our fine bank at Bradford is now ’ \ 
| he Cl} ! I wad t S v we are build at Dewsbury will 
| pa PR46 bt the f] ! hy 
; 7 : j 
| 3 t I ina | , 7 use. but t proj i f ex . | 
ne al of £5,800 2s ] t aris ht 
' . ‘ ‘ ; 1} 
— - : : t eY ! ny grounds for confidence lhe 1] 
| Ir W. C. Ward th l } anks » period of d . I} 
ed i i 1 in length, and t i] 
, 4 | t N 1 new invent n l {| 
f t V | ’ ( and Japayr ul t] nt | 
‘ ‘ ] *~ + i} 
The } luction of l \ 
j T > . 2 i] 
| i unt lustrv é v id | 
t is undoubtedly sound AY | 
( n D hat as prices Oc ] luce and 
f F Rees 1] 
ire m preca l i } 
| 1} 1) 
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German ships of war had internal fittings made almost entir of 
the same metal. Im reference to the general trade, had é S Total Issue juer | 
them ; 9 > — hat } I amand c + e x¢ t tt 
1em on a former occasion that the demand \V S 999.19 j 
2 } } 7 4 | 
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lasses of ls. A good deal had been said with re to the ntary 15, 16, | July 15, | July 16, | 
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' * ° ° | 
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ent trials. Torpedo-boats and other ships, moreover ; 7 seal 
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. . : x 
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n America, but it had ude so much ay in th Do |} jl 7? 
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, ae Ee q 1; Yearly, 37s. 
ol ¢ condu \ to that given b per . 
! nt ] if cop iluminium wa wer 
. 7 , = ( Pr ? 
lat besid treat advantagé shter weight ¢ Yearly, 40s. 
lection with telegraph poles. After refer: to seve Colon A yer annum. 
1e balance-sheet, he said that the balan f 3s trading profit Cheques « ] ders to be made payable to the Pro 
r th ur under review amounted £20,639 h had t prvetors 
ided £5,737 f ents of machinery, & Copies ry always tained in Paris and Nice 
was 1 to pay the arrears of cumul 7 i of M ( P 224 ue de Riwoli; Nice: 
lend yreferen Jan 1, 1897, Urry 48 | St Jea te 
Wa en le : i t} id i ft t ———$—_________ 
and the payment of the ! pt 2 7 : 
Lord Kelvin, in se ling t : g G hy aR 9 rk ? & Pm tt 
f ships aluminium had proved va ' We Mawners H5LtLe. 
pra iti As to the actual: - b 
nium t Was a matter which would ve to | ttled by the 
ss : . AT PETITPATS A r 
experienc engineers. He did not believe that th stion of BANE RETURNS AND MONEY MAREET. 
the efticien f protecting aluminium by nt had vet BANK OF ENGLAND. 
; + sa4 + ° Te } } + ) 
into sull ently. it they c ared a yrot ia , he 2 tT; : é 
lad a ake ete a ts tetoale er ld = ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, f 
Lat t veel or iron, e ugnot tna id D A . 3 a | 7 P ¢ = 
2 5 ne 5 oe 41 “arr —_ ut : led Wednesday, ] A 1899, 
the fon lid not rust away so quickly as the latter. H : 
thin cessary to touch on the general business or finances of ISSUE DEPARTMENT. 
the compa As shareholders, the V all felt the 1a 2 V 7 tis- £ 
ta em t before th ‘m—not Ww Ltisia Notes iss 752,260 Government debt .. Ill 015,100 
pe t profits, but very satisfactory leed } { 


the position of the company. 


especial th a totaliv new process, li ;pecS to ma at 2.260 47.732,260 
profits evera urs. ere aa 

Replying to questions, the Chairman said that they l BANKING DEPARTMENT. 
declare 1e past six months’ dividend at a tim Thev had £ £ 
balan nd sufficient to declare a fart vidend, b Propriet 14,553,000 Government  securi- 
thou ter not to do so, becau t y Vv : ng th ra | Rest ... 1,036 ere ee eseee 135,088,522 
cap low as possible. \s ON as it , Public a | 8,501,606 Oth ITIGICH fcc 32,857,321 
their disposal they would pay e ‘capita » in full. | Other dey 0,420,072 Not 19,059,900 
With urd to holding meet City, they would like to do | Seven-da: 1ér Gold 1,886,691 

but as they had a great n le ving in the 1 ity bills..... ) 

ster, they were an sul i f 66,892.45 








No great manufactur mpany 











resolution was then it to the i ar i : 
“8 ul $ Includin 
lhe retiring d 


rectors, Mr A. S. Bolt nd Dr A. A ny 
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784,900 


30,932,260 





t 66,892,434 


I j 5a Banks, Cor esioners of National 


Debt ana 


18 KH. &. BOWEN, Chief Cashier. 








having been re-elected, and the auditors, Messrs Crewds \ cet 
and Howard, re pointed, Th : : b tt aa ae NIGHT. 
=e 7 ® ° . — ® yy ’ lpare’ W t ose yi t 8 reviou 
An extraordinary general meeting was held, and certain alteratior e | mpare 20se of the previou 
in the articles of association were agreed to to meet tl t t week exh = 
ments of the Stock Exchange, and toenable the directors at one I > Dome 
me { ng, 1 necessary, to create any turth preictr soa Circulation | i DORE WES oscc cc. seneenas 516,24 
The proceedings then terminated. DU CANOE oo icivcciesccccssiscesosnevcesecexee CTURDD sacdes ao 
Other dem ° 4 > 
GOVETMMICNE SCCUPIVICS 2... cc cceccccccsccccccssese +s  ceeecece d 
~m , £ ' 
fO READERS AND CORRESPONDENTS. GIN en sis snaoaees vsstnpeetenepsniy 50 axtiaatte % 
The Editor of the Economist cannot undertake to return rejected | POOP t ccc cirri: Sone seseeees 
communications. Mae... ... cv<<scciedéveceeoasessedciciuanncn. x... . 
Communications must be authenticated by the name of the writ e1 ‘he f : 
t The f s s the amount h ution, Bullion in 
= - both dep cing Deposits king Securities, Reserve 
PUBLIC INCOME AND EXPENDITURE. and Rat« I three months ending July 19, 1899: 
REVENUF as 
— KECEIPTS NECHIPTS _ j oe e Fesig 
Estimate |Apl. 1, '99. Apl.1, ’9 Week Week C ” i “ teas 3/5 
for to to ende ended Date. B : A a Bank Px «- Depos Banking Reserve Siig 
the Year July 1 J 16, ly 1 ily 16, 7 Bills F Depa me | a 
1899-1900. 1899. 598. 1899. 1898. Export — ment — s 
£ £ £ £ £ 
eer eee 21,770,000 6,167,000 OK 4,001 +4,000 899 £ £ z £ £ £ % 
Excise <agiad Reus connate 29,850,000, 7,991,00 x 3,000 14,000 | Apl. 2 27,598 728,685 4 ) 20,673,328 402,35 
Estate, &c., Duties ....... 11,150,000 I52,M WA CO 00 | May 5 } ; 1,565,998 38; — 
Stamps sa er 8,050,000 2,572.00 2 14 OX 000 ] eis4 19,154 689 19,474,426 ‘ 
Land Tax and House Duty 1,650,000 550,00 x y $1,8 658 19,320, 15¢ 
Property and Income Tax 18,300,000 .; X a 100 24 29 J OF 2 19,023,041 ) 
I. cad cudemneks ane 13,200,000, 3,510,000 < KM g OC ) 225, 97,862,0 l , 
Telegraph Service ....... 3,500,000 955,00 é + } l +04 
Crown Lan cahaie area = 450,000 100,00 i ‘ ] 2 2 20,477 ils — 
Interest on Purchase Money 2 . 185 } 42 
Su Canal Share l l t 41 
Sardinian Loan, &c. 787,00 i ’ 1 4 
Misce ES: “Suenenneanes 4y K é l 4 
i é é A eS 595 20,9 jl 42 
Tr il Rece pts 111,157,000 3 5 W 2 2 
Y pul 1 ya ly 1 i the 
Payments to I l i D . yj . . 
tion Accounts....... 9,393,000 2, 20 2 ang i > ’ ne i € OF ( ,» tn 
} e J J f ng a period 
4 iwevenue id tuoree 5 ith tl E L da Lo 11 as Len years 
I sto Local Taxa iz 
Ce 20.550.000. 32 " ‘ back, vi 
—< “aoe ian nae Sea enaean cana castillo = 
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i) 

1] As correspor » | tates iq | NEWCASTLE-ON-TYNE- 
| At correspor ily 17, | July 2 ily 19, or " a ae 

| with the pre é 1889 1896. 189 BY 1899 Jan. lt ily8 ......! 39,177,20C) 33,350,601 | +5,826,60(] 17-47 | 
| c mr a 2 Week endin July 15. 1,475,400) 1,244,10(}+ 131,306 377 

j Uircuiation (exciuding z 2 a sa | 

|| _ Bank post bills) ...... $46,345 27,295,010, 27 28,672,360 ee a eee ae eee ee 
| Public deposits ....... 6,054,653. 7,660,844! 7,915.44 301,604 lotal to date........; 40,652,600 34,694,700) +5,957,90¢ ar ke 
Other deposits .. ..+| 29,626,096, 55,721,140, 42,803, 40,426,072 ed —_ | 
| Government securities ....) 19,714,928 14,960.28" 15,78 13,088,522 | BRISTOL— | 

Other securities ..........) 20,454,7 28,672,4 237,562 2,857,321 ; ‘ y ,Qr0KC nr c " 

11 Reserve of notes and coin| 13,663,124 37,755,43:, 25,7 138 20,946,591 Jan. 1 to July 8 ...... 14,952,500 14,002,400;+ 950,100) 6:7 | 
| Coin and bullion......... 22,809,4¢ 48,250,443 36,842,241 52,818,951 W eek enaing July Lo 514,600 541,300; — 26,700 49 | 
|} Proportion of reserve t sncenmnagnse so SS 
i liabilities ... 3 04% 421% 3 © Ace oe @ 7 .* 

1) Mauk ente of Giacouns 24%, oy ig Total to date...... -- 15,467,100) 14,543,700'+ 923,400 63 | 
| Market rate, 3 months’ bills 14 34 Wn ; ce : | 
| Price of Consols*........ o 3 lis ll 107 he principal items in the latest weekly accounts published by | 

Suse OF GNUEF NOT O8. 42 end a ied lygd i 27} ie the leading Continental and the New York Associated Banks are | 
age prix {f wheat.. 293 3d 248 2d 8 s 5 3 +4 + : + 

1] dae ae Paris (short) 26.133 of 13 6 594.27; , COMpared below with the previous statement and with the corre- 

} — Amsterdam (short 12.1-2 12.14 12.14-2 12.3-34 sponding statement of last year:— | 
| — Hamburg (3 mor ) 20.71-75 : 

Dee ee ; : -4 716 0X BANK OF FRANCE. 

| . | 

aes Yomparative Increase | 

1] The umount of the “ othergdeposit ipa th sae — = 21, or Decrease } 

ro , 1° 1899 899. 898 

3 é showed in 1889 an exces f £9,171,3 1896 a Last Week Last Year. 

jj exc f £27,038,724, in 1897 an « f 0 and in £ £ £ £ 

' a? 22H eFt ; As 
| 18 Ql x of 3,369.75 In 39 : ne an on tee =e Gat nar : aan | 
| eon eee SS Se and | told) 75,470,000, 76,348,000, 74,993,000 + 122,000 + 1,477,000 | 

az /,002,/O1. Silve 48,316,000, 48,366,000 49,531,000 — 50,0 — 1,215,000 

betes —— in 1896. t] Gov i : 14,104,000 15,104,000 14,104,000 ° 1 

responding dat eee \ Dis ind adva 139,000 46,736,000, 43,012,000 7, 127,000 

| ren nd n, the ipp h et LIABIL!1 

|| increased | e rel of £1,000,000 from int Not . 150,299,000 151,619,000 143,351,000 — 1,320,000 + 6,948,000 | 

the I ( freely offered 1+ . vhile t} Gor tdeposits . 9,022.00 7,916,000, 10,960,000 + 1,106,000 — 1,938,000 | 

}) vt ALE t ww i J fou ; * Bae UE Private d ; 20.020,000. 19.757.000 + 7.000 + 390,000 

| at r sixty days’ dr three n I *- per cen | 
| and & pe (  - } ! rhe wa AUSTRO-HUNGARIAN BANK. [ 
} greativ restricted. t } partm Day gy 1 July 7, July 13, i} 

i ) the Hom whe i ment 1899 1899. 1898. Last Week Last Year. 

. vara ‘ As Fs £ £ z & | 

W reg if as 5 cl 2. An > j 

| ere regarded as satisfactor Coin and | . 8,000 30,262,000 29,078,000 16,000 + 1,200,000 |} 
this ti 1 1897 there is a er d 5 i 0! 10,611,000) 10,552,000, + 2,000 + $1,000 | 

|| rat . g to the ste of Di ir a x 15,383,000 16,372,000) 15,405,000 — 989,000 20,000 

rates, owing to the scarcity ol I rr 2 | 

] i dant supply of funds The quot h Cc 22,00 .254,000 52,982.00 732,000 + 2,540,000 

was 2 to 3 er cent., while day-to-day loa Ww btain aaa 

Dee a oe . IMPERIAL BANK OF GERMANY. 

1] able at 3 to 4 per cent., the latter hay en ti tur io 

1} 7 : q ae [ . 4 ’ J ily 7 J 19> ’ 

here was, however, a steady demand fc ld . ‘y ey aes 3 . 

| ae eR teen, cere tee 1899 1899. 1898. | Last Week/Last Year. 
; iUaree A Lie SLOCK Narkets yu qu 4 4 £ £ £ £ £ 

}| except for some spasmodic out é r Coin and bullio 42 000 41,356,00 7 2,00 1000 |} 

|} American Railroad department Discou - ite B00} 29,431,00 soem > Sanna 

: - ] 4 ¥ 

ft 1898 the m market ma ! No utio 807,000 62,520,000) 56,845,000 — 4,713,000 + 000 | 

i] tin tagnant and featureless, the Bar ? \ * ~~ — 5 wi é 10.000) 23,677.00 l a + 6,000 |} 

n the open market the rate r bes hres was 1! BANK OF SPAIN, 
| better than 14 per « Busir t : ev ’ i July 8, | July 17 
| quiet, but Home Rails d uvea 1899 1899. 1898. sast Week Last Year. 

| hea f Ron . + : . vy A ” _ & an 2 al sa 2 a 2 & \ 

| Ane | gures irom t! 1a nt) Gold 12,960,000 12,960,000 10,158,00¢ 7 + 2,802,000 

1] ft bills and cheq es cieared at tl I ! Silv l 8,000 13,460,00 972, 0 78,00 8,465,000 |} 

|| Special days are given separately, togeth th th increase | Foreis 4,005,000 4,086,000 7, 426,00 > SA25,000 

} vr decrea ; to date in each c + Loans a i 00 45,050,000 40,219,000 44,000 + 49,797,000 

decrease ate in each case :— Spanish 4 14,921,000 14,921,000, 15,265,000 sa 344,000 

ree } : 
0)’ « 1itted - i 5% s . _—s eli a <n 

1 o's omit t h 5,885,000 14,075,000 + 12,000 176,000 

1| Weeks Total Stock Exchange I rthis " ¢ Circulat 226,000 60,053,000, 55,177,000 + 173,000 + 000 |} 

|) I ing. Pay Da lonth. De . Ma } 
i ’ 

| Date £ Da é £ 4 31,389,000; 32,842.00 0.00 On 

i 1899 18 oe p } 
|} Jan.2to Apl.2 2 ] 59.970, July 35,149 BANK OF ITALY. 
| May Siro.» 2 79,002 4) 30,94 Jane i. | dame ao 
. a a ane 1399 i399. | 1898. | Last Week Last Year. 

Afoccces «* 12,404, #9,410, A £ a 
24 1 66,439 4 28,242, R ‘ _ x x z 
\| June -7 13 58.216) e000, | pullion 11,826,000, 11,816,000) 12,061,000 + 10,000 — 
‘a a leeees i ,216,) 1 8 - Fo goldbills 3,282,000 3,293,000! 2,949,00¢ 11,000 + 
Eaeaeos . er isa ‘ — $i 2,002,000) 2,089,000; 1,932,000 87,00¢ 100 
| - a mane : ; : State: i sma 2 183,00! 828,000 1,188,000 45,000 00 | 
| 6 15 é vee _ O42 ; Di 1 ioa 11,516,000) 10,049,000 9,157,000 1,467, ) 2 ,000 
pos — oa 4 Publ {State loa 7305,000! 7,082,000} 7,207,00 224,000 + 000 
1] 19 . 6] 106 ; ¥ Credits, ! nald ad 18,000 5,749,000! 4,294,0X 749,000 + 2,204,000 
AJeeeees ae Vo, / t 5 
| : L I 

| = : N 32,831,000) 31,233,000! 30,209,000 + 1,593,000/+ 2,631,000 
oe te . ' : nage ; , | Curr 4 4,320,000 »795,000' 4,500,000 + 1,025,000 + 20,000 

{| oan Sane, 5,1 2 . 850,911 . 2 214,993. Der . 277.000! 5.238.000) 5.942.00 39.00 665.000 

1] eos) 45130 is 72,32( 197,939 to 

\! — total, 1898. BANK OF RUSSIA. 

1! Inc. or De + 17,054 

{ in 1899 .. i Li % c 2b0'Db 8°62 Inc. or 
|} Gr total iz 1/13, Jne.23-Jy 28, from pre | 

| 1898 97, 1,231,847 331,267 1899. 1e39. ous ret 
| Do 1897.... 749 1'113,682 302,123, A coin + J é 

| Inc. or Dec. | 60% ee + 118,16 +29,144, | Gold 93,112,00 95,185,000 94,251,000 73,000 | 
in 1898 ..j 81 10°6 ® 96% | Ba abroad 1,197,000 1,383, 1,402,000 186,000 
| : nd r 5,40 ( 370,00 +3 ) + 3s 

|| ale “fourth” fell on Su Silv and i : 408,000 5,37 51,000 38,000 

1 4 irtl I is Sec 10 l 1oa 19,371,000 19,135,000 18,914,000 236,000 | 

|| " * lee Oth unsand adva 6,664,000 | 6,621,000 _— 6,649,000 43,000 | 

1] PROVINCIAL CLEARING RETURNS Se ging to Ba 136,000 | _ 2,997,000 _ 2,964,000 + 129,000 | 
Trea j 10,000,000 _ 10,000,000 10,000,000 | 
1399 189% > Vices M ‘ 2,810,000 | 2,649,000 3,037,000 + 161,000 
| al ; Bala i t bra 
i i a — Se ees id ‘se 118 ,000 000 
| MANCHESTER- £ £ %, P waa leet te ccecias Nin ne ee 
Jan. 1ltoJuly 8 ....../113,957,400/105,.858.100 + OC 7-65 141,698,000 . 141,458,000 142,648,000 240,000 | 

ee erg On AN / oa Liar (E6 

i nding Vv f 4 ( oF si . aia - 

i} Week ending July 15 4,701,000 216,00 WW) SOU | Not roulation ........ 56,850,000 | 57,948,000 57,892,000 |— 1,098,000 

| — - ™ . — - - Cepita f the bank 312.000 5,512,000 5,312,000 
Total to ae aie 118.658 400 110.0 LOU 50( 7-80 Dep A t ac 38,901,000 38,584,000 39 945,000 317,000 

Be Trew nt ... 33,328,000 | 34,258,000 33,265,000 |— 930,000 
|! ITVERPOOL— Mis¢ \ - +,007,000 3,857,000 3,949,000 150,000 
| me ares —n o Bal jue to bra and 

Jan. ltoJuly8 ......| 76,026,300) 69,548,506 ROC 931 treasuri 3,300,000 1,499,000 2,285,000 |+ 1,801,000 
Week ending July 15..| 2,770,600! 2,488,200 282,400 j1]-35 : ; : = = “ 

oe ee i i 0) 11:35 141,698,000 | 141,458,000 142,648,000 |+ 900 
1) Total to date........| 78,796,900) 72,056,700 +6,760,200' 3-09 NATIONAL BANK OF BELGIUM. 

{| a ES | cneenes cmmummee | coos 13 July 6, July dy, 
| BIRMINGHAM— 1599 1899. 1598. Last Week Last Year 

. 90 cee « ws " n 7 A t z z z z 
| Jan. 1ltoJuly8 ......) 29,966,900) 50,592,001 HX 2°71 | Coin and bullion 4,422,000| 4,497,000! 4,344,000,- 75,000 + _ 78,000 
Week ending July 15.. 999,600! 1,083,00\ 147,400 13°61 | Other s iti 16,931,0X% 17,520,000! 17,084,000, ~ 589,000;— 153,000 

i o . ' 

i SS aa a LiIABILITIE 
i ar _ ‘ y1 - x1 7 “ , le nac MW 
——_ - ) ] ! ] 6,000 
i ts ate 30 50? 506} 75 nTy A a.z Notes in circulation 21 »} 21,188,001 19,621,00 + 179,0K}+ 1,746,000 
| Total to date........ 50,502,506 51,475,00 vi 30 3°58 | Currentaccounts........ 2,572,0K%| 3,457,00| 3,245,000|— 865,00 ;— 671,000 

ee 6 eto ” aie be 
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July 22, 1899. | THE 


| NETHERLANDS BANK. 
j | July 15, ; July 8, July 16, 
| | 1899. 1899, 1898. Juast Week|Last Year. 
ASSETS. | £ z £ £ £ 
Coin and bullion—Gold| 3,164,000' 3,165,000 3,536,000 1,000/— 372,000 
— Silver} 6,090,000 6,115,000) 6,931,000'— 25,000'—._—s-: 841,000 
} Disowane and advances. .| 10,609,000, 10,459,000 5,530,000'+ 150,000|+ 5,079,000 
sIABILITIES. 
Notes in circulation ....; 18,545,000 18,506,000) 17,620,000 + 39,000 + $25,000 
DOOUEES 06:0 <ddccvccene 546,000 493,000 350,000 3,000'— 4,000 
' 
| NEW YORK ASSOCIATED BANKS. 
| July 15, July 8, July 15, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. z£ £ £ 
ee a re 35,254,000 35,365,000 35,354,000!-- 102,000/— 90,000 
| Legal tenders .......... 11,222,000, 10,756,000, 12,410,000 + 466,000'— 1,188,000 
| Loans and discounts ... ./155,334,000 154,770,000 127,970,000\— 3,436,000, + 27,364,000 
| LIABILITIES. | 
GCHOMIAMOE ccccuccecses 2,726,000 2,724,000 2,998,000 -+- 2,000— 182,000 
| Net deposits ............/ 177,382,000 180,436,000, 151,558,000'— 3,054,000) + 25,824,000 
| Pxeserve (Specie & Notes) 46,486,000 46,122,000 47,764,000 + 364,000 — 1,278,000 
| Lesal reserve .......... 44,545,000 45,109,000 537,889,000 — 764,000 + 6,456,000 
| Excess of actual reserve! 2.141.000 1.013.000 9,875,000 + 1,128.000 — 7,734,000 


In the above tables the Reichsmark is converted at ls; the Austrian and the 


| 
| 
| Dutch florin is ls 8d; and the franc, lira, and peseta at 25 per £1. Amevican 
currency is reduced into English money at 4s per dollar. 

ee 

| — 

' 

| 

' 


Discount and Loan Market.—Thic pressure in the 
Money market has relaxed to extent, the tone 
becoming distinctly easier since the decision of the Bank 
directors not to further advance the official rate was made 
known. The position of the Bank is considerably stronger 
| than last week, and 
this country. In consequence of these favourable circum- 
| stances, the rate for best three months’ bills in the open 
market has declined to 3} per cent. Supplies of loanable 
funds have become more plentiful, and can now be obtained 
at 14 to 2 per cent. for one, and 2} per cent. for seven day loans, 
Contrary to expectation, the Bank Return shows a small 
£122,281—in the amountof Other Securities, indicat- 
ing that the market borrowings from the Bank have been 
ofiset in some other way, probably by the Bank itself taking 
money off the market in order to obtain control. Government 
| securities have also fallen £270,000. 
| Deposits show increases of £370,659 and £123,193 respectively. 
The stock of gold is returned at £32,818,951, or £598,885 more 
than last week. As £620,000 came in from abroad, there was 
a small expansion in the home circulation. On 
hand, notes came in from the circulation to the amount of 
£316.240, and there was consequently an addition to the 
Reserve of £915,000. The total is now £20,947,000, and the 
proportion of reserve to liabilities is 14 higher than last week, 
at 427 per cent. 

The subjoined table shows the rates quoted from day to day 
| during the week :— 


j > 


been some 


decreé ase 















ioe Sat. |Mon.| Tues. Wed. Thur. aon 
! 
| » _k % ° % % % 
i CM: -ceccendedcesewusaecsiens 3 3 3 5 3 34 3 
Market rates of discount :— 
| 60 days’ bankers’ drafts ........ 34 h 5 3/33 38 OgSz 33 
j REE 54 4 33 33 S32. Ste 4/38 
4 months’ do ..............008 3038 132 4 33 4-138 4 13 43h 
| BOR OO Saicacerscsscaceces 3} 4 4 + 34 4338 
Loans :—Day to day .............- 3S 345 15 2 3/2 kl4 2 
_ Se ee 13 a5 5 5 = sie 8) 
Fortnight (at last Settlement) ..'54 a 60 4/3 4 154 4 34 4 38 4 ROS 
| Deposit allowances :—Banks...... 2 2 2 2 2 2 
| Discount houses at call ........ 2 2 2 2 2 2 2 
| At notice ......... 24 2 2t 2 2} 24 2 
The following is a comparison with previous weeks :— 
be. oo. oe A TM. 
EP | Bank Bills. BTrade Bills.*} 
} esa | | ; 
2s 3 Months |+ Months |§ Months.|3 Months.|4jMonths.| Months 
| ae | 
%| % | % |. % % | % % 
ap M1 2h 2h a Oe ROB a 
} 21../1 2m 24 24 3) 24 24 {2 3 
28../13 2 | 2% 24 3) 23 24 | 2 3| 2 i 
May 5../13 4! 2k 3) 23 24 24 2 3, 24 i 
12../1g 2 | 2% 24 23 3} 25 4 24 | 2h 4 
19../1 1d 275 3) 2 3 2 B24 24 3 24 
26...13 2 | 23 23 24 | 24 3] 2 3 | 3% 3 
June z.. if 3) 22 2x 24 24 3| 24 3) 23 3 
9..\1 14 2 24 23 123 2h] 2h 24 
16..\1 14 2 | 2 2, 2+ 24 24 4 2 3 
23../2 24) 2¢% | 23 23 24 g) 24 24 i 
30..|24 3 2 28 25 23 25 3, 23 
July 7../2 23) 23 24 2s 2x 23 3 
14..|3 34) 34 38 34 | 33 3) 33 4 
21..114 24 Si 34 33 34 33 4 


* These rates range from those current on the very best paper to those paid 
On bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular 
dated July 20th :— = 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 6d per oz; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 27}4d per oz standard; bar silver, con- 
taining 5 grs gold, 28j4d per oz standard; bar silver, containing 


the exchanges have turned in favour of | 


The Public and Other | 


the other | 
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The silver market remained steady on Saturday, with the 
price at 273d ver oz. On Monday there was some enquiry, said 
to be for Russia, and an advance of }d to 273d took place. 
Some weakness afterwards appeared, and on Wednesday the 
quotation was fixed 4d lower at 273d per oz. A recovery of 
ig occurred on Thursday, and a further advance of a similar 
fraction has taken place to-day, the closing price being 273d 
per oz. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted to 
Rs.20,265,000, at prices ranging from ls 3 31-32d tols 44. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


: Rs. £ 

April 1, 1898, to March 31, 1899 .......... 231,053,071 .... 18,712,454 
April BBO: Pile 10, WO vic cccccceccvccues : 63,842,521 cece 4,253,771 
Week ending July 17 ..........ccccccccce 5,135,955 342,575 


68,978,476 





- wee 4,596,350 
Allotments since last Friday :— 


Rs. 
Wednesday........ 2,769,000 in bills on Caleutta .) At ls 331-32d, about 
ot,  ‘weneieus 1,411,000 in son Madras ...... 24 per cent., and 
eercecee 281,000 in bills on Bombay......) above in full. 
9 $ 6ecverce 392,000 in tranfers on Calcutta At ls 4d, about 
a ee 147,000 in transfers on Bombay 7 icccaaaaaee 
= In fuil. 
.  penedoee 15,000 in bills on Madras . . Atls 4d. 
BE iwcessewes 13,000 in biJls on Madras ...... At 1s 4d. 
PRS veccekecusces 40,000 in bills on Madras At ls 4d. 
—  “exnseseses 37,200 in bills on Caleutta ...... At1s 4d. 
LONDON COURSE OF EXCHANGE 
Price Negotiated on 'Change. 
On. Usanc 
J 18. July 20. 
FD cacceccececvessscerivciess Cheque 25 23; 25 283/25 224 25 274 
DittO .....ccccccccsccceseeee-/3 months) 25 45 25 50 | 25 45 25 50 
0 eee do 25 46% 25 514) 25 45 25 50 
Amsterdam ................0s. Atsight| 12 3 12 36112 3 12 34 
SG § -deabnecandaaedgennns S3months 12 54 12 5¢/12 5h 12 6 
DN tcpetaGeddeseye+tevasnewes “ 20 73 2 77 | 20 72 2 6 
DE - cunccavakeedecukecduns ao 20 73 20 77 | 20 71 20 75 
TE a cenavneeesonecwnamane ~ 20 75 20 77 | 20 72 2 16 
Vienna and Trieste ............ ” 12 233 12 264; 12 224 12 25 
os cv tcvnkssceseencwenes " 25 52h 25 574} 25 51¢ 25 56} 
ee NEE ncvovckeceeesesues * 24} 24 2443 2433 
IIE dc ca wniwaeeuvacwncusnwon - 24% 24 24} 244 
Genoa, Napleg, &c............... ad 27 45 27 55 | 27 40 27 SO 
Madrid, Barcelona, &c.......... © 57 38 38 384 
DE vc onuneindesss oes ee " 374 38 374 38% 
I on oka nsciwea dons ; “ 2 65 2 70 25 65 25 70 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
oy ° °o oO 

> ° 


3 Oct, 19, 
44Jne. 19, 


98] Zi | Genoa...... 


SUE Si cvesee 5 
99) 32 | Geneva .... 43M 
5 


Berlin...... 


3 
1,99] 4 


ar, 


Hamburg .. 44Jne. 19, 99] 4 St Petersbrg 4Jan. 23, 98] 54 
Frankfort .. 43Jne. 19, '99] 4 | Madrid .... 5 Junel7, ’96] 3 


Amsterdam. 44July 20, 99} 3: | Lisbon .- 54Jan. 11, 99] 5 
‘99 


= le 
Brussels... . 


ta Ee Fr 


34July 13, 33 | Stockholm.. 6 Mar. 17, '99] 6 
Vienna .... 44May 18, 99) 44 | Christiania . 6 Mar. 24, 99] 6 
Rome ...... 5 Aug. 27,95) 3 Copenhagen. 54May 9, '99] 53 
Turin ...... 5 Aug. 27, 95] 3 


At other centres the latest recorded quotations are :— 


9 
New York (call money)..23 to 3 Calcutta, Bank min. .... 
Ditto (endorsed Bills) ..3 to4 | Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


> p22 


Latest Rates Latest Rates . 
Dates.| 0! EX- |Usance. Dates, Of Ex- |Usance. 
change change. 
Paris... July 21, 25°25 Ch’ques Rio Janeiro.... July19, 8.d |90dysst 
Brussels....;— 20 25°28 a Buenos Ayres.. June28 484d (90dysst 
Amsterdam.— 20 12°13j | Short. Do Pm.onGold July 2i) 1124 BY 
| Berlin..... — 20) 20°49 a Montevideo.... June24 514d |90dysst 
ae wétewkes — 20 20°28 3 mos. Bng sng 
Hamburg ..|— 20 20°49 Short. Melbourne .... June 8 # dis 4pm/60 dys st 
Frankfort ..\— 21 2048 2 Sydney .... - Jzedis4pm) ,, 
Vienna «-|\— 21, 12°06 pa Adelaide = )3 dis 4pm s 
St Petersbrg— 20 940 3mos. Calcutta ...... July 20 l ) | tel’g’ph 
New York...— 21 4844 60dysst Bombay — 20 2/354 )| tr’nst’r 
Lisbon -— 20 8d Sight. Hong Kong.....— 20 i/il? (4 m. sgt 
Madrid ....— 2%, W95 Shanghai _ 20 2/88 
BORE sc<00 ..\- 20' 27°12 


4ers gold, 28d per oz standard; bar silver, containing 3 grs gold, | 


273424 per oz standard; cake silver, 29gd per oz; Mexican dollars, 
273d nominal. Quicksilver, £8 7s 6d, 3 per cent. discount. 


Se? 


ee 








The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. 


25.324—4 p. mille for us 
25.224—Par 


AMERICAN, 
er mille for ug 


Marks. 
20.52 
20.43 





GERM 
5 per mille for 
Pa 


us 


25.124—4 p. mille agst us | 20.35—5p.milleagstus | 4.827 r mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 25c, or } per mille for us 
German short exchange .. 20m. 49pf, or 53 per mill 13 
1 3 ; fi . née ze} oA < 7 f 
New York exchange}  — g4 884, or 33 per mille for us 


“Cable transfers’’ } 


THE STOCK MARKETS. 


The week opened with markets in a dull and stagnant con- 


dition, but things have materially improved since. The South 
African affair, so far as any fear of war out is con- 
cerned, is regarded as settled, owing to the concession of a 
seven years’ franchise by the Volksraad. The money market 
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Home and Colonial Government Securities.—- 
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i ( Other British ( ( ‘ 
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1] Las 
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| 
( ne ul 1 190 
i] her 1. 192 ” & 
Do ‘ 2 + z " 4 i 
1] red. 1905 ; 1014 2a L 2/1014 2 24\102 : 2 
| d 19 > 2a 14 ai t > 
Loca s 4 ‘ R & 84.1074 8A LOTS 
Bar f i 7 € € 7 
India 54% 1 4 2 1124 
) l g 9g 8 % 9 108 
Lo 2s j i lA 2A la 124 2 14 2 r 
I } pee ] 1 67 8 f 74 ha 664 74: 664 74 
Met. ¢ a. 34 ] l ll ll 


Foreign Government Securitics. 
een received from Paris, and the interbourse stoc 
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in the 1895 bonds. The Guatemala loan 
points. 

The following are the latest closing prices, &c 
the leading stocks :— 


-—Closing Pric Rise 
To-day. 01 


Last Week Fal 
, 1886-7 92 + 


Argentine 5% 





issues 1S 

















Ditto 189] Funding.. 923 3 934 t se 
Ditto National Cec 404 14 10h 1d 
:| Brazilian 4% Bonds, 634 4 634 : 
| Ditto W. of Minas 5% ...... 68 4 674 ? 
Bulgarian 6% 1892 ............ 914 24 904 1 - ] 
Chifian 44%, 1895......cccccccce 7 9 78 80 + ] 
Chinese UEVOE, BED . coccces 102 } 102 4 
Do Gold B95 6H...... 000000 104 € 104s f 
Egyptian 4% Unified Debt 1054 € 1054 
Do 34% Converted ........+. 1013 1013 ; ° 
f BROMOR SH 2 cccecccccccccccsces 100 1 9941094 
j Do 34 . 1013 ; ma 6 lt 4 
German Imperial 3% 1891 g 887 9 + ¢ 
ESSE SOF cuwenpsrteseseseseee 2 414 24. 5 
Monopoly 4%...... : ‘ ] 493 $ + 4 
Hu rrian 4% Gold Rentes : 992 , 
| talian 5% Rentes ............ , 924 2 
|] Mexican 6% 1888 .............. 100: 100 4 - 3 
Peruvian Corp. 6% Bonds 4 + : + °° 
| Portuguese 3% ........seceseee : 242 § - 4 
i| Russian Ser. II eee 1014 1014 - 
| Spanish New Sealed .......... ) ; Ie > 
1 II She BEDE . ocx cccccccse 9 $ 99+ + 
Do a i 453 4 
||. United 112 ¢ 112 ¢ 
1} ete in seeks ens 150 130 6 
Uruguay 34% Bonds ....... . 48 4 484 9 4 
| Venesucia SH, 1681 ....ccccccce 33 33 a 


Move 
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5 i 4 
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3$:1124 3 
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British Railways.—At' ; now ed 
livide incements, but the speculation indulged i i 
: f 1 — | 
I m ( t ¢ Y i he I 
last { of t.. a red with 2 per 
é t t last ( well and th 
+ + + +} 
¥ ‘ po on brengtn o! 
Met r Ve t d 
+ ] i i 
i n al S ) l ectat l. | 
t losé \ : - 
1 Si 5 l I l \< ue 
( ) 
‘ Sol | 
‘ i ( ( } ( LO } 
I t t. ( \ thern )) red 
r ten t ! Ve | 
S t tn I 1v\ j 
(rre t * l 171 The 
{ r t | 
’ S tory sm ected k. | 
t é t 1) ed | 
( 1 No British th ! 
: : } \ | | 
i n { I T g 
t +" | é my rea vil 
: ‘ » ‘ 1 | 
. \ l AS £9,270, ] 9 it. 
T li- Ve e sh ) I ‘ } un \ 
( >it —, ¢ o°O 7 ¢ 5. l t iines 
there n of £170,432, « 59) T tt “e 
: . 
February 1st instead of from July Ist, as | 
n he English 1] compa | 
S ed are the latest cl r prices of the more important 
issues as pared with last K's prices. The making-up 
+ ] > - : 
pric the lust settlement ar » given for reference pur- 
pose Ss - 
Maki ip” 
_— : Prices Rise 
L Week j lay or Fall ll. 27 
Barry Deferred Ordinary .... l 149 A 
Caledonian 15 14 151 151 
D SS Gaceeaneaptae ites 2 53% 53} 
Cit ou Lon MR. cccccce t t } 
Great ¢ tral Preferred ...... : » § 5 + 
a/' it ea = iv 194 l 
Great s n 545A @riew 133 4 l ] 133 134 
( N I erred f . 682 eQl 7 
i 
ireat Westert i . 1703 170° :. 170 
Hul iB  cwideedieie 5 564 
Lancashire and Yorkshire .... 150! 14 151 } 4 * 1504 .. 1503 
London, Brighton, &c.,“A”.... 1803 ] 1304 1 1803 .. 180% 
Lor am, and Dover 27s 28 + |] 263 
263 
I refel 138 l l 139 
20 +h : 055 + 
211 212 7 ] 212 
1) 119 4 119 
i - 32 
82 82 : 4 824 
9 9 4 ] 5 
« 4 422 + 424 
Do 3% Profetred: ....~.srccves 89 89: + 894 
MNorth-ianters onsols 184 1842 184 1833 
North Staffordshire............ 124 § an 126 127 
South-Eastern “A”.......ecee 10 1084 151 152 
American Railways.—ealing in American securities 
has be up a very restricted le, und Wall Street also has 
. ; ; 
bec ncertain mood, with the result that market values 
show few changes of import Such as have < red, 
howeve! re mostly 1 the downward direction, though a | 
ywwerv has taken place at t close, and Mil ikee sl 
Thlis Central, and New York Central, w ud relapsed, 
no‘ eh mall advances ed with last wee) St ral 
low-? ed issues have given way. thoue!} t Vv 
pron ed extent. The fall does n exceed to in 
Ati yns ri¢ Northern | Re nd Wabash 
Am Bonds there is a rise of 5 in Nashville, Chattanooga, 
and St Louis, and of 1 each Lo ile Umi , Missouri 
Seconds. and Northern Pacific General I On her 


+, of the more 


-—Closing Prices— Rise 














1003 101 Last Week. To-day. or! 
1014 1014 Atchison 5% Preferred ........ 63h oo Oe 4 
894 .. 894 Do General Mort D eseucs 104 54 .. 1034 4 
Ss «. ae Baltimore and Ohio............ ) ao * _ 
50 .. l Central Pacific Shares ..... - 82 t 28 5 + 
993 101 Chicago, Mil., & St. Paul, C. Stk. 13 } .. 135) + 
928 .. 949 Denver & Rio Gr 22 + 22 
-- 100 1613 Lx ferred 7 : 7 + 
. Erie Railroad Cor ] 14 ] 
24 .. 2 Do Ist Pref. 38 8 
1014.. 1024 Do 2nd ,, 19 2 19 
ze Illinois Central Shares .. . 118} + 
994 9 Lake Shore & Michigan 8. Sh 
«§ © we 6 Louisville & Nashville, C 1 75} 
New York Central Shares 142 s . 
os ° N.Y. On », and W. Reg. 2 
48 oe ik & Western Adj’t Pref. 7 a 
34 A Northern Pacific Preferred.... 79 oo 195 
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Pennsylvania RB ly shares 63: hoe GR Bec Hee BD oo CF 
SE otce’  cuscatuastedies ae oan ee a ee oo oe ee 
Southern uinary.......... bar ee ae I ews be eal ee 

Do > cum. ees UC Oe Bias 52k .. 51} 
Ur . Pacific Share .......... 44 Sse San rg — @.. 45) .. 423 
V .vash,St Louis, &c., Prt.Shs. 234 4% .. 2 £ ee = JS ae _ << ae 

Do 6% General Mort Certs.. 374 363 7h. pe ft 


Colonial and Foreign Railways. —Very little specu- 
lative interest is apparent just in Canadian railway stocks, 
and neither Canadian Paciti bel ene Trunks show any 
appreciable change compared with last week. A distinct rise 
has oecurred in th f the Demerara Railway, and in the 


now 


} 
stocks 


debenture sto : of the Emu Bay Railway. Indian issues 
exhibit renews weakness, lower prices being marked for 


enenl Minis, 
Madras 


ia, East Indian annuities, and 
American department a few 


Bombay Baro 
In the Sout 


stocks, 


dealings have passed in Central Argentine stock, and the price 
shows a small improvement. On the other hand, Argentine 
Great Western, Bahia Blanca, and Buenos Ayres and Rosario 
stocks are quoted lower, and Entre Rios shares have fallen 
rather heavily. Among lJrazilians a further decline has 
occurred in San Paulo and Minas and Rio shares. Mexican 


Cruz 
nture 
of the Nitra 

The following shows the net movement on the week in some 
of the principal issues 


) stoc 


higher, while Interoceanic 
The shares 


ks are little 
cks have fallen about a point each. 
Railway Company show a recovery. 


agall 


=f 
U 
te 


“Making-up” 





r— 1 Rise Prices 

Last \ or Fall. Jly. 11. Jne.27 

Bombay, Baroda, &c Tr 2 2 - 3S 218 225 
Buenos Ayres and Rosario Ord, 73} > Sc: 78% 
Canadian Pacific, Shares ...... 34 Sao 1093 
Grand Trunk of Canada Ord... 7 © 08 ee Th ws 7é 
Do First Preference ........ 81 >. Bae CH. BE 
Do Sk id Preference ...... : ete 544 oa 
Do Third Preference ........ 22 1a. See ee Oe 

Great Indian Peninsula ...... 170 - S oo dem wo 28 
Me> 1 Railway, Ordinary .. 20 + Dies Be ws Oe 
Do First Preferen cakeec 85 + 14.. 88 .. 854 
Do Second Preference ...... 3 ° 1 oe 344 ee 354 
Nitrate .. So edbvecscocesecece 7 ° ee ° aes 7+ 
® > 

Mines.—\\ith the adve a more peacefu 1 outlook, the 

I Circus has become decidedly more cheerful. Still, the 
udvance, thougn substantial, « scarcely be termed a boom ; 
the is still a de » of uncertainty as to the exact meaning 
of the latest franchise proposals, and the weather of the last 
few days has almost prey nted the deve lopme nt of sufficient 
energy on the part cf the public or the ** House ”’ to inaugurate 
a boom ofany kind. On balance Rand mines have risen “Oh, te 
4) ‘Loader teins are 1} and Crown Reef 1 — r, while 


HOME RAILWAY 

















ee 












there are advances 
Estate and Wemmer, 
risen to asmaller extent. Westralians have | 
neglected, and while Hannan’s' Brownhill, 
Kalgurli show fairly substantial advance 
rather a sharp relapse. There is no apprecial 
Indian or other Miscellaneous gold mining 
| shares are rather flat, Rio Tintos being 
while Anaconda and Mount Lyell : 
compared with last week. 
The following are t 
shares :— 


of each in Jumps 
most of the other a 


SoutH AFRICAN, 





Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Angilo-French...... Shco Oe ; — 53 6 + & 
Barnato Consols .. 14§.. 2 + % Langlaagte Estate. 3+ 34 + 3 
Bonanza ......ccce a6. SE «ot May Consolidated. . ) ‘ t 
British South A. .. 3y;.. 3 + + | Meyer & Charlton... 63 64 $ 
City &Suburban(£4) 5¢x.. 6h ..+ Seeiiesionteie (£4) 10% a2} ls 
Cons.GldFields,Def. 7 744..+ § | New Primrose + +2 t 
Crown Reef....... 16; 172 ..+1 COORD dies catia a ae e- 
De Beers (£5)...... 28 283 ..+ & | PrincessEstate.... 14... 2 +h 
| Durban-Roodepoort 6x .. 6ax..+ 4 tand Mines ...... 383 +12 24 
East Rand ........ Gus F + Randfontein ...... 2% 3 z 
er 24 2 ..+1 Robinson (£5)...... 10: 104 és 
Geldenhuis Deep sw W220 3 > a R ,0depoort United 1 oe 42 & 
Do Estate ...... 7#.. 8 + 4 Rose Deep 2... = re 8 
Do Main Reef .. Z eee ae 
Ginsberg .......... 34 .. 3% ..+ } {Simmer & Jack (£5) 6 AZ. 
Glencairn.......... 7 S.A.Gold Trust .. 5 Shi. 3 
Henry Nourse .... 8§.. 8§ ..+ 4 | Transvaal Gold.... 1% 1s & 
Heriot (New) ...... 7 7 + + | Village Main Reef 94 ..104.. 4 
Jagersfontsin(£5) .. 135 .. 1 s |Wemmer.......... 13 133 ; 
Johnnsbrg Con.Iny, 1 se ll Wolhuter .....ccece i are | 
Jubilee ....... ccoe GEee F Worcester ....cece 3x ee Spx 5 
Jumpers ....... ‘ 63 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices, Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 14 .. 14... Lady Shenton .... 24x... 27hx.. 
pS ee lig .. llg ..— 4% Lake View Consols 22% .. 25;'5..+5, 
Associated Gold .. 9: ..1 Londcn and Globe 22'6.. 23/o..+1 
Broken Hill Prop... 2;:.. 2 Mason & Barry (£2) 3§.. 3h .. .. 
Burma Ruby ...... - Mount Lyell (£3) .. 94x... Qsx..— 3 
Cape Copper ...... 45x Mount Morgau ... 5 5 
Champion Reef.... Mysore (10/).....«+. 54x... Sygx. 
Coromandel ...... l . 4 F Nundydroog ...... 5 
Gldn Horseshoe Est 14 .. 16 ; OOUEREME 6 ccccécwes 5 3 — 
Great Boulder .... 29/6.. 32 2/0 Do Pref. .....00- 1 +4 
HamptonPlains(16/) 1 .. 1 .. .. | Rio Tinto Def. 153 452 
Hannan’sBrownhil: ll} .. 11g ..+ $ | Tharsis............ 8 8 ee 
Hauraki (2/6) ...... 5 J b 1 WE oxcacodanene Fae F sa 
Ivanhoe (New .... llg 134 ] Waitekauri........ 2 24 + 2 
A: eee 9 l 1 W.A. Gold Fields.. 2; 3 + ts 


TRAFFIC RETURNS. 
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Div. % Receipts for Wees ‘a 
Hever Half, 18 per sn isi Jaly 3 Trafic | Cost S Aggreg Receipts this Half-year Aggregate 
A iu == >.-2 2a yer Mile = fota Miles ope 
' E= | 244 a= | per on this Half-year. in 
} Name of Railway. ws e ~~ ven por 2 P s ‘ 1s. &C - 7 
Gross Work- Fixed x ge i352 S25 Week z easongers. © 
KK g Ex- Cn'rges S~ 37 a3 = ce Mile 3 ; : : 
elp pes rv as ers . t : : 
+ 2 ~ ENGLISH. z z z x x & eae a 2 “ ~ * z : 
205, 104,7 67 o  =Barry an 5 3 273 11/2 27 i 4/49 SI s 
- AVe, 00,44 L) mil. Cambrian ......cccccccesseose| S247] 2 + + < <7 44 t, ee 259 72 
< +4) 1 1,425 2 POPMONE. cacscartceconcconccces| MeN eines) See J ja} 2 40,9 5 . : aaa o.,9 coe. ae ae 
1333,712, 834,394 1171.49: 1 | mil. Great Central...” Paes bi} S5,1$/\131 (555 : 1.9 1 4 
2651 4 Z Fastern .......... 37,677 ) 02 ; 1 S42 2 i 74,952, 212, 2 l > 
é 94 U4 i t Nort +9, /04 3 ) v 92,9 23 + $id 2 214.2 2 e7+ 1,14 ? 
“ 240 t . 2 Lancashire 1 Yorkshire : 2 7/7 il,4 j5 4 ort A ai} 4 él cj 8 
¢ (3,732, 4 \ Londou and Norch-Western ../12 13 cot 131 44,255 294 230,94) 2 2 14,635 1,9114/1,91 
£444, 9ce i4e0,u7.) O41 43 i Lon Brighton, & 38 +3, 2, J 9,152 1269) 4 iol, 26 . ~ / 
4 ©23,020) U0, London aud South-West 63,/ 24,03 +4 j I3 2 92154 * i 4 i}, vo a* 
4 Av0,9) 41 / London Tilbury and Southe 7,C L 9) 42,45 i Y 3H 8 ol t 
4 < 2 a 2 |Maryport and Carlisle ...... 452, 1,51 é 2 43 20,274 4,118 $,02 41 4 
4. i ; : i Met: itan.... ail om os 16.72 251 |2 159, 37/ 53,034 oe 64 64 
“vu '. Metr a District ian ' . 7,7 i » l rf ld rhe ho | 1 
o4 io a29,44 4 Midla i en $73 127,511 194,554 191,069 145 14 86,753 4 l, 1,594 
445 004 4 | 4% |Nortn-Bastern ..... 2.00.00 j pL 17, be J 45,la. Ls42 bh 2 : i | 59 
. 146,64 e /2 42 |North L ; ie } 3,44 i] ie 99,I94 cel i “ i ae 
t ri t — it 915 6 i < 1 z ‘ A 
Aa nan | Wi imscaucesctect a | | Mane 15 |p 28229125 4 ay Suis) 3 Hus | is 
2 Ve, The oye uh MT: sccacevasdcuoudense oe ee 2,2/4 i,+ ‘ 2 33,927 275 e 4 a os 
| 14 «| &0},1 South-Eastern ........ oe 72,545) 21,41 4] 58,593/** 152 4),2 74 24,5 ’ } 
| ull. Londou, Chatham and Dover 208 . . son tt 
} $22,701) 158,04. V0,0.~ ee eee 3,035, 12,51 15,4) 6, Le 4 2 oF ? ? GI,64 ‘ Ae 464 
} Svotfca i. ‘ > } } g | 9 
|< < , 2 Cale aren oe se esesececccocs oY, 43,25 7 - of = >? a1 Oks 393 | 5 
} 44+ + 2 Giasgow & South-Western* 2? $y] 247) 435,744 4 .J5 2 3 d2 + 3,6 +6 +4 3 é é j 
} 242,u Le 10,4 2 Great North of Scotlaad* 6,7 4,734) 11,5 1.,5/7 5 2d, -. ele 
234, l 4 i SS See .| 9,776, 2 2,664) 15,499 29 2) ° * oh, ” ' bas 11.23 
£012,604! 974,440) 6/0,00 i 4 |North Britisn® .........c.00-.) 48,383, $4,723! 95,517) 8 7 41,543) 4 40 j O49 [lie 
Laisa A 
43,5 i,7 Belfast and County Down ....)' 4,49) 551 x ‘ 140 2 , ; | 9 
be,40d 1U+,/ Beltast & Nortnera Counties..; 6,103) 2,29+ 8399 8 524 133 ' ate} 4 9,542) 2.2] 2 
14 &/,744 5), il.) nil.) Dublin, Wicklow & Wexford... . , 55s) 3,9 } 62% J = | SOR 
4 ee, 42 ¢ Great Nortucru ..............| 14,393! 7,512) 21,795) 20,234) 4 i735 4 ' 528 
4u2 «C < Great Soutiera and Weaterao.. 11,745 14) 2°,v15) 19,833 32 L524 2 1 + 4) | 393 
. : 4 | Mid t Great W sstecr 4,3 4 43 i 108 J i 
} 
* From F* ary i + From March 1. 
+ ST Praaiat “ens : _ am ete ee a eRe —— a anise 
COLONIAL, FOKEIGN. AND AMERICAN RAILWAYS. 
ia 4 3 we 
& = > 
Receipts. tal Receipts Receipts. Total Receipts. 5 ee | Receipts I Receip 
Name. Name Name 24 
} 3 189 189 isd : a4 
UOLONIAL. £ x £ z FoRBIGS.—Cun x x x 2 AMBBICAS.—Uvn 2 = a= < = 
Bomp: y, B.,a0.L. Jalyis 20,717; 20,3 46,56 52,573 C.Urug.of M Vid J 4,55 3,7) l 93 é Denver & Rio Gra. July 7 4i,/ 2 Pt ener 
Canadian Pacitic. 14) 113,400! 97,200 2,753,400 East Argentine ..Juc. 4) | 7) 987 147 Erie... may | On Soe eee rasa 
kK ian ° 3 13,6 215,990 75 Entre Rios .... July 15 i,/+ 58 649 10i3 Centra Ma _| $34,095 447 2 ; 2 ) 
G. Trnk. of Canada ' 83,441 167,482) 175,405 La Guaira & Car, Jue 1,3/ 2,2) 34,65 1. & Nashv./Jaly 7 J2,J9/ 46 é se 
Gt. Indian Ps ula. iS} 45,45.! 40,3] 3,170 97,74 Mexican .......... Jucy 1s, $30,660 73,800 163,56 yuri, Kansa 7 1,757, 2 733 
} tudian Midian Es ) 8,83 21,07 19,844 Mexican National 7/ Blios24 131,555 116,504 Ontario & W d 13,052 
Madras es 15, 17,414! 20,62 3,946 49.277 Nitrate Railways* Jne.3,; 22.5.¢ 13,610) 234,66 wiolk & We 4,9 
South Indian’ Jne.17) 14,d0¢! 14,9 249,089) 320,250 Uttoman .... Julyl3) 5,85 4,985, 11,027 th Pacia Jne. 2 31,4)% & 
FoRgIGN. Recife & 8. Frisco. May 2 2,837 3,519 33,5359 p yiVania . Lp 71,055 4, 
B.A. Gt. Southern |Julylé 1,985} 23,264! 63,004) £3,533 AMERICAN 1P lad Iph in& Erie A 539) 63,575) 
B.A& busenada 16; 3,65 2,98 ,, 6,949 Ala. Gt. Southern Jue.21) 7,753 6,703) 168,170) 159,415) Puiladel.& Mealig Way 94) 599,0I9 1, 
| & Ayres & Pacitic 15] 420} 7,09 50:|  14048\Unic. Mil. & S8.P.\July 7) 153,$40) 117,684 4)/ 117,634/ Southern Railway July 7 0} 85, 
b. Ayres & Kosario 13} 16,663) 12,57 ¢ 445,340 ¢ Cinna. Southera May Bi,002| 92,6 345,400] 555,40) Wabash ........ j 21' 60,565 50,192 
| Central ventral Argentina , 13; 22,420; 15,842 i 60,121 ' | 7 a am 
= * Two weeks. 
a ta ci eS aR 
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Miscellaneous. Bank shares have been a fairly active , 





market, bu irregular variations. A slight fall is marked 
in Capital and Counties and National Provincial (£12 paid) 
shares, while Union of London have moved up. South African 
banks have improved in market value generally, on the better 
outlook. and Union of Australia shares have risen a point on 
the stiaiact ry characte recent report. Imperial 
Ottoman shares have gor A fair number of deal- 





ings have taken pla -eferred Ordinary, at prices 
ranging from 144} to 145 rred shares are } higher, at 
10}. $ Canal s have risen to 142}. The shares of 
Harrods Stores ve been 1 sed for sale, rd =the pric 1S 
d ito 3 Welsb Ordinary stock has lost two points on 
the week. Small dec] ure marked in J. Lyons and Co., 
Kodak Prefs., and b 1 and Bailey, while Henry Clay, 
Dori ] g, and s, and Liebig have advanced. 
MiscELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 

Last To I Last To- or 

eek. day. Fall. Week. day. Fall 
Allsopp. susovese 14 Imp. Ottoman Bank 123..12 .. & 
Armstrcngs . oS 1b. lon. & County Bank 107 .. 107 .. 
Coats (J and P.) ..74 745 44+ Lon. & West. Bank A53.. 654 
Gas Lignt, &2......1 1095 44 Lon.Genl.Omnibus 210 .. 21 
Guinness Ord 990 t Vick’rsS’ns & M’xm 5}.. : k 
Harrod's Stores.... 34 32 +, Spiersand Pond .. 154x.. 1 





Baas mnpeeanete MEETINGS. 


The following meetings are to be held during the ensuing week :— 
é 





Date. Place and Time 
Airdrie and ¢ t I 
Water July 25/Airdrie, at 1 
Australian Agricuitura ene 2 Winchester House, at ] 
Beacon Gold Mines rene oe 24.11 Cornhill, E.C., at 12 
Broken Hill Proprietary ..\Ge il E 28 Melbourne 
Compagnie Sud-Africane reneral 268 Old Jewry, E.C., at 12 
Consolidated Telephone 
Construction . yeneral.. 27 - 
East and West India Dock Genera! . 2*|Winchester House, at 2 
Edmundson's Electricity General.. 25 ce 
Great Central Railway . Genera se 26 Manchester, at 12 
Hunwal Tea renera 28.7 Mincing lane, at 12 
London & P: cial Bank Gener 24 Cannon street Hotel.at 12} 
London, Brighton, & Sout! 7 
Coast Railway ‘ .. General 26 London Bridge Term, at 1 
National Bank .. oo-- Genera 27'Dublin, at 1 
New Modderfontein Go reneral 26 Johannesburg 
Nigel Deep yenel 28 Johannesburg 
toyal Portuguese Railway General.... 24 Paris, at 4 
Union Bank of Australia ..)Genera 24/71 Cornhill, at 1 
York street Flax Spinning General....... 27 | 
1 Collieries (Natal) ....);Genera 28,Winchester House, at 12 
tish Steamship Invest - 
ent Trust . reneral ‘i 28'Cannon street Hotel, at 24 
Clark’s Consolidated Genera 24/Winchester House, at 12° 
Consolidated Mines Select’n Genera] 25 Winchester House, at 12 | 
Charters Towers Consoli 
dated Gold Mines General : 27 Winchester House, at 124 
Consolidated Telephone | 
Construction & Me t General 7 Winchester House, at2 | 


House, at 12 


+e 2 Y 
Dickens Custer Mine -+-- General - 25 Winchester 
Direct United States Cable General ot ; 

r 


Git i i 2) Winchester House, at 4 
Dumont Coffee ° e- GONCTAl....0% 28 Winchest House, at 2 


Excel British and Col l 


Milk Sterilising 





‘ .- General 24,Winchester House, at 3 
E. Pabarrot ~— --e-- Genera 2/ Winchester House, at 12 
Granite Gold Mines ... Genera 28 Winchester House, at 124 
Globe Telegraph and Trust)General] 28 Winchester House, at 1 
House-to-Hous: Klectric 

Supply ‘ ok General....... 27|Winchester House, at 4 
Hannans Excelsior} Gold General...... 28) Winchester House, at 12 | 
Ibo and Nyassa Corporatn. General..... 26)Winchester House, at 12 
Indian and Ceylon Tea ! 

Association ...... coc c GORGTAl. .ccces 26|Winchester House, at 12 | 
Kenilworth Sugar Estat General........ 27| Winchester House, at 12 
Midland Trus . Genera pees 26| Birmingham, | 
New Imperial Investment. .'Genera) ‘a 25| Winchester House, at 24 | 
Nernst Lamp...... Genera! oake 28|Winchester House, at 12 
Parker's Burslem Brewery General Ke 25|Stoke-on-Trent, at 104 
Rainbow and Peabody G.M. Gene 26'Cannon street Hotel, at 2 
Road Block Gold M ...- General. 28|Cannon street Hotel, at 12 
Read's Drift Land ........ General : 28; Winchester House, at 24 
Singlo lea - General.... 27; Winchester House, at 2. 
Septimus Pa iage, & Co. General 27; Winchester House, at 2 





STOCK EXCHANGE NOTICES. 


The Committee has 


appoi ao special settling days as under: 
July 27th. 

Provisional Certificates for 
Mortgage Debenture Stock ; *Camden | 

200,000 Four and a-Quarter per 

Chillagoe Railway and Mines, 

y paid, Nos. 580,001 to 600,000; 
lly paid, Nos. 1 to 580,000; *Khe- | 
Dock Company, Limited 
. Cumulative Preference Shares of 
1 to 40,000; Luipaard’s Vlei Estate and | 
Gold Mining Company, Limited £150,000 Five and a-Half per 
Cent. First Debentures of £100 each, Nos. 1 to 1,500 (registered) ; 
Moznt Malcolm Proprietary Gold Mines, Limited—Further issue 
of 12,500 £1 Shares, fully paid, Nos. 200,001 to 212,500; Stretton’s 
Derby Brewery, Limited 3,000 Six per Cent. Cumulative “B” 
Preference Shares £10 each, fully paid, Nos. 1 to 3,000; further 
issue of 3,000 Six 


{ per Cent. Cumulative “ B” Preference Shares of 
£10 each, fully paid, Nos. 3,001 to 6,000; and £20,000 Four per | 
Cent. 


. Irre deemable First Mortgage Debenture Stock: Transvaal | 
Exploring Land and Minerals Company, Limited—101,125 £1 
Shares, 18s paid, Nos. 1 to 100,000 and 145,626 to 146,750 


*Artillery Maz m ted 
£120,000 Four per Cent. First 
Brewery Company, Limit 
Cent. “B’ tock ; 
Limited —20,000 £1 Shares, ful! 
580,000 Vendors’ £1 Shares, fu 
divial Mail Steamshiy — _Graving 
40,000 Five and a-Half pe nt 
£5 each, £2 10s. paid, N¢ 


sions, Li 


Deben ture Stock 











| the 





Waldon’s Fine Gold Mines, 


Limi ted—Further issue of 
Shares of 10s each, fully paid, N 


»s. 170,388 to 178,787. 
July 28. 


8,400 


Lillagoe Railway an 
for £400,000 Six per Cent. 
Mail Ste amship can Gravi 
Four-and-: per Cent. or; I g 
£100 each, Nos. 1 to 1,000; Park Steel C 
of $100 each of Seven per Cent C 


—Provisional Certifi 


‘ates 
gage Debentures; *Khedivial 
y, Limited—£100,000 
Debenture Bonds of 
pany—45,000 Shares 


I 
ve . oan i at 
ative Preferred Stock 


( 
r 
Half 


nt. umuils 


‘vhe securities marked * are ordered to be quoted in the Official 
List; and also thé isttouton : 

\rgentine Great Western Railway Company, l.imited—Further 
issue of £100,000 Four per Cent. First Debenture Stock; Argentine 
Republ £27,000 Additional Four per Cent. Railway Guarantees 
Rescission Bonds, Nos. 58, 207 » 58,213 of £1,000, 58.382 to 58,412 of 
£500, and 59,882 to 59,926 of £100 each; Lever Brothers, Limited 


Further issue of 25,000 Five per Cent. Cum 
Shares of £10 each, fully paid, Nos. 125,001 


ulative Preference 


150.000 ; Mexican 





Cent tailway Company, Limited—$500,000 Additional Conso- 
i A am pe r Cent. Gol 1 Bb of 1911 of $1,000 each, 
Nos. 58,666 to 58 3,815 and 9: Thomas Wethered 
und Sons, Limit« £116,700 ‘ Mortgage Deben- 
vu SS 








DIVIDEND ANNOUNCEMENTS. 


Divid end Corres- 














per Cent. per Annum. ponding 
Company. Period. To. — — Period 
Making last 
Interim’ Final. | for Yr., Year. 
Belfast and Norther 
Counties Railway... Half vear June 5 oe =e 54 
Belgravia Dairy Co. .... Half year June 20 6 ve ee és 
Brilliant and St George 
United Gold Mining es ee ls p.s. as 10% 
Bank of Victoria Pref .. Half year’ June 30 oe 5 
Burlington Hotels...... Half year June 3 10 i. se 10 
| Bristol United Breweries Half year' June 15 ss es 24 
Dundee Coal Co. . . * - : 24 ee oe 
Edison and Swan Elec 
tric Light .. Half vear June 3 e 7 
Fore wat Coiceiini in 
vestment Preferre - . ; * 5 
i See. oxecks wane ae 414 “ +4 
Glynn's Lydenburg . Fe a 38 p.s. e és 
Randall .... Half year June SO 10 os 
Joseph Travers and Sons Half year Ju y 31 10 5 
Johannes} Consoli 


dated Investn a ° 
London Road Car Co... Half year June O 
Lion Brewery Company 


rent. 








Llic Cripple Creek 
t y 24d | ee . 
Tl re. bonavan ear June DO 174 174 
Midland Great Western 
Railway of Ireland Half year’ June WO 4 ot ee + 
Mortgage Company of 
River Plate Half year June 30 10 10 


Cc ompany Year May 
ivestment 


Milner’s Safe 


Mercantile Ih 








and General Trust 
PEs bbb st eeeesesen Half year July 31 5 
0 BI. ocssias . Half year July 3i 2 ll 2 ll 
National Telephone ‘Co. Half year Jt 30 , 6 or 6 
| Patent Nutand Bolt Co. Half year June 30 15 ‘a ne 10 
Real Estate Corp. of 5 
ON .. First int.. 1899 2 pw ° ee 
Royal Niger Compan ‘ eo» 6 “ ° 6 
t ney Railway Co... Hali year June 30 es 10 . . 
late and General 
nvestment Pref. .. Half year June 30 +4 43 
BO. TO. seccasencius Half year June 30 3 
Shanghai Waterworks ; - 15s p.s _ ee 
Threlfall’s Brewery Year June 30 19 17 
Tramways Union . Half year June 30 5 as 5 
Union Bank of Australia , 6 5 
W. B. Fordham & Sons Half year; June 30 6 oe 74 





flotices and Reports. 


GOVERNMENT STOCKS, ETC. 
GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a statement 


showing the amounts colle r 2d in respect of the revenues assi 0d 
under the Law of Control for the service of the Greek Debt fr 


December (January 1, 


20, 1898, 


o.s 


1899), to May 3lst, o.s. 

| (June 12), 1899. oo 
‘et Receipts Collected. Dec. 20th t May Ist Total 
Agett 50, o.s. to 30th, o.s Str s 


Desshene 

3,058,931-89 
1,995,926°85 
6,360,996°77 
3,818 451°77 


lin drachme..../ 15, 234, 307:2 28 


Drachme. 

3, 860,316°68 
2,728, 725° 02 
7,701,633°04 
4'546,259: 30 


rachme. 
801,384-79 
732,798:17 
1,340,636°27 
727,807 53 


5,602,626°76 


RAILWAY COMPANIES. 

CITY AND SOUTH LONDON.—The accounts for the half-year 
ended June 30th show a balance, after providing for the debenture 
interest and dividend on the preference shares, sufficient to allow 
the payment of a divide nd on the consolidated ordinary stock at 
rate of 2} per cent. per annum, carrying forward £1,107. The 
dividend for the c orresp mding period last year was at the rate 0! 
2} per cent. per annum, with £1,005 forward. 


Stamp 
Tobacco ..... 
Pireus Customs ........ 


er ere re 


X stamped paper 











Tota 18,836,934-04 
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Balance 


Period from 
Name of Bank. . s 
A Covered. Last 


Account. 


SIE GF TORRE sicedndcccostesee< Half-Year. 
BMIONE BAGS. 6 oikc ccc ccsecvese Half-Year. 
Capital and Counties .............. Year. 

Carlisle and Cumberland .......... Half-Year. 
RII acatak os eek eps ws ice eco wove ae Half-Year. 


London Joint-Stock .....ccccccccs Half-Year. 
SE TROIS ean ce 04:083e0% Half-Year. 
*London and South-Western ...... Half-Year. 
Munster and Leinster ............ Half-Year. 
Ee no. caliamemkis aeeke Oka Half-Year. 
eee eee ee ee Half-Year. 
BG sates ete ae CEN kde hitineeaeaeus Half-Year. 
Provincial of Ireland ............-. Half-Year. 
Sheffield and Hallamshire.......... Year. 
Union of Manchester ...........e0. Year. 
Yorks hire Banking ea aise Til kei te Ath cart Half-Year 





BANK STATEMENTS. 
The following statement shows the position at the end of June 


quarterly statements of accounts :— 


Liabili- Deposit 

ties to andCur- | Miscel- 
Share- rent Ac-  laneous. 
holders. counts, &c. 


x & x 
EE Sa indica vaions 3,187,500 31,791,028 242,183 
Capital and Counties ./1,785,963 20,568,057 840,427 
OS EE 5,500,000 40,885,529 493,925 
London and County. .|5,631,192 45,382,017| 1,415,045 
Nat. Prov. Bk. of Eng.|5,150,000 51,292,830 327,351 
North and S. Wales../2,800,000, 8,616,323 299,985 
Parr’s .... 2.000000 00|2,902,909' 24,719,392! 2,347,930 


Prescott, Dimsdale ..| 611,856 4,749,673 173,515 


Stamford, Spalding, & 


NNN gy ciettscs 412,590 3,049,303 32,675 
Williams, Deacon....11,525,000, 13,099,165 495,965 








TOTAL 
LIABILI- 


& 
35,220,711 
23,195,447 
44,879,454 
50,428,254 
56,770,181 
11,716,308 
30,030,275 

5,535,044 





THE ECONOMIST. 
BANK REPORTS TO JUNE 30, 1899. 


Net 


Profit. 


£ 

168,601 
18,756 
197,044 
9,199 
19,666 
114,272 
2,527 
79,292 
16,474 
89,654 
18,027 
158,182 
42,629 
58,052 
69,235 
37,770 





Jorrected staten 


Cash 
Hand 
and at 
Bank of 

Eng., & 


35,494,568 
15,050,130 


GREAT CENTRAL —The h alf-year’s results compare as follows 


with those for the corresponding period of last year: 


First Half-Year of 


1899. 1898. 
£ £ 
Gross traffic receipts .. 1,434,150 .. 1,289,023 .. 
Working expenses.....+.- 898,320(62-6% ») 749,413(58°-17 Je) *t 
Net revenue .........- 535,830 .. 539,610 
From reserve fund...... 25,000 .. - 
Balance brought forward 208 ss 2,207 


Miscellaneous receipts. . Vike: os 88, 462 
663,616 .. 30 0,279 
Deb. and pref. charges.. 658,138 .. 613.77 72 


NIN oh Bie lia tag Ts te 5.478 .. 16,507 .. 
Pref. ord. dividend .... Nil. is 13,735 (1% 
Carried forward ........ 5.478 .. 2,772 


2 
The preference charges are unpaid subsequent to 


prietors “will readily understand that the opening 


4 145, 12 
148,90 





the issue of 
1889. The directors regret that the result of this half-vear’s work- 
ing has not been more satisfactory, but they observe that the pro- 
a large new 
section of a system in only a partially completed state has nece 


Ine. or 
Dec. in 


1899, 


2,706 





sitated expenditure o 1b of proportion to the business dealt a. 
Time will be required to de velop traffic in the new centres now 


served bythe company’s line. After referring to the Bill prom 


ited 


by the Great Central conjointly with the Great Western Company, 
which now awaits third reading, it is added the extension to 


London railway was opened for passenger traffic on March 15 
and the company commenced to convey goods tratfic throughout the 
whole length of the line on April 11th, since which time the works 
Although the 
extension is practically completed, the goods warehouses at 
Nottingham and Leicester are only now on the point 
brought into operation, while the Nottingham passenger 
the western half of the goods warehouse, goods office, 
shed at Marylebone, the goods ofiices at Nottingham, 
Yew Basford 


all Pp ssible 


have been carefully maintained in good condition. 


borough, and Leicester, and the goods warehouses at 


are still in hand, but are being urged for aed with 
speed. The directors regret that the works at Nottingham Joint 


Station are not yet completed. 


GREAT EASTERN.—An analysis of the half-year’s aocou: 
the following results as compared with the half-year 


June 30 1899: 


f being 
station, 
and carriage | 


ending 


th last, 


rives 
ely 





oo — 


“77° agen. 











| 


Balance 
ia- Forward 





banks which 


x & 

4,047,865 5,409,000 > 265 941 
2,679,445 2,871,637 ‘ 
5,569,342 4076-3168 503 561 4 534,598 
6,559,193 3,148,389 10409441 12,622,323 
6,010,165 4,143,837 17033912 ‘ 
2,331,670 “5 
3,672,058 5,784,850 2 

664,730 815,010 969.15] 


oO 
on] 


Wm 


1 7823 122 





First Half-year. 


e sum of £31,372, 


+ amount, 


£42,109 al er pass : 


LONDON AND GREENWICH. 
£23,500 


for any 
1uired to m 


t 
| 


| carried for 





issua 


Discounts, 
3 Loans, 


15,200,349 1,297,556 35,220, 
11,512 087'1,285,428 23,195,447 
20,803,460 1,392,177 44,879, oa 
15,839,697 1,849,211 a 428, 
29,582,266 ws ,770, 

5,657,033,2,141,856 11716 308 
12,776,982 2,592,968 30,030,275 

2,119,912) 323,841 5,535,044 
2,314,383 
6,235,675 


1898. 


vee , oes Oydau) 373 
. 1,481,094 (59: 8%) 1,397,5 








8,502 


iat after the serious accident on another 1 
» of a cast- an 
he ° de sirability of genera 
In such substitution th 
; one third of this sum being 
sue porti 
This has bee 
above referred to, 
sent a fav 
and this will retieve 
f £5,000 per annum for 
é under f 

iz., £10,072 
raftic ; £5,542 in 
in cattle 
ticipate 
obtained by tl 


The report of the 
lance of £12, 44] 
» paid at the 
he half-ye ar, 


Subj 


payment 
ot £3 10s p 
The 


Corresponding 





laneous. 
















































79 (60°15) + 








pare 


——————— TTT, 


OS TLL TT 














2 per ce 


‘ 


forward 


, nt 


it is th 
7 
ge ? 


carried 
that th 
5th next 





Bills dis 


£970,202 
discounté 
£3,522,738 

CITY or 
follow 


advice 
Sydni ‘ 
annum, 


received 
be held 


year 








er cent 


METROPOL 


rate ol 4 pe 
year, £9,00( 
COMMERCIAL 


hi 


LONDON, BRIGHTON, AND SOUTH COAST.—The revenue state 


(CHARLES HOARE. The 


—— 
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THE ECONOMIST. 








mpany in respect of the widenit ng of 


Railway up to June 50, 1899. The 
ry d of 1898 \ at the rate of 


£15 % 


ith a balan f £15 356 ‘6s 6d carried 


V< 2 z a qe 
19,345 . tO ° ° 49,9499 


828,881(58°4°,) 7 





590,464 .... 573.320 .... + 17,144 

rward 24,314 eae ee ase 1,930 

t 906 ‘ 3,582 1,676 
616.684 603.146 2 & 

Leceiichitio 400,685 597,500 + 3,183 
215.999 15.646 + 10.353 

l : ) 8 . 193,723 (43 12,845 





é 3t bog arria I i 3 
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( per ani arrving forward £290 
NORTH-EASTERN The a nts for tl ] t ? 
June 30t! S biect t audit, show a balance which will 
ul f I a di é Kia ( is at 
the rate 6 per ai l. 
RANKING COMPANIES. 
OF VICTORIA | Lor c ved a cal 
. ain Bote y tiy | A aon 
1d } bal i Vi iu i 
I i proy d to declar dividend ot 
s at the rate of 5 per « p num, and to « 
forward 19 
CAPITAL AN 1D COU! NTIES Profit and nt appea i? 
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1895 1898 
f £ 
Cap SED chic s at eieie's 985.000 
er re re 750,000 
Curr ld Cc .. 19,170,238 
Cash in ha 1 at ban! 2.522.279 
Mon t 1 tice.. 2,973,933 
British | ‘ irit 2,593,931 
Othe sé irit 


(eWiwesunes 504 .. 2,428,935 
l 912 10,198,469 
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ca ul and reserve, £475 5,000 total liabilitic 
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re ived 


lend was d 
£19,020 was 
£1,010,000. 

OF AUSTRALIA. Telegraphic 
L, nd n i1Ce 
bourne on August 3rd a dividend at the rate of 2 
annum will 
£30,000 will be carried to special ¢ 
£10,248 forward 

ee (NOVA SCOTIA) COMMERCIAL.—The 
ng June 30, 1899, shows, after provision for 





of the half-yearly meeting, held in 


freeholds, £100, 000 : total assets, 


bank transmits by telegraph the 


years operations, viz., lividend at th 


1, £8,000 ; carried forward to next half- 


COMPANY OF SYDNEY.—Telegraphic 


eclared at the rate of 8 per cent. per 


carried forward. The ‘reserve fund 


advice has bee 
that at the half-yearly meeting to 
be declared on the preference shares, 
assets trust reserve account, and 


report for the 
interest on 


dep sits, rebate on bills, exper 
debts, and including the balance br 


net profit of £18,559. Out of th 
share was paid in January last, ar 


leclare a further dividend of &s per share, making a total of 8 per 


cent. for the vear free of 
£6,559 10s 4d. From this, thev r 
added to the reserve fund, carryi 
account 


IMPERIAL BANK OF CANADA.—The report for the twelve | 
ded May 3lst states that 
after making full provision for bad 


months e1 





f 
interest on unmatured bills und 
directors to pay the usual dividend 
annum, to add one hundred th 


rest account, and to apply twenty 

reducti oat bank macteines- annoeed. 

LONDON AND COUNTY.—T directors have Goole l, after 
making provision for bad and doubtful debts, writing £25,000 off | 


premises account, and adding £75,000 to reserve fund, to declare a 


dividend of 10 per cent. for the 


together wen a bonus of 1 per cent 
to be car d forward. A vear 
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ses, allowances for bad and doubtful 


ight forward from last year, a 


an interim dividend of 8s per 


the directors now propose t 


1e-tax, leaving a balance of 
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£5,000 should be 


(Julv 22, 1899. = 


the net profits for the year, 
and doubtful debts and for 


discount, have enabled the | 


half-year ended June 30th 





ion was at the 


e, and, after writing £40,000 off premises account and | 
adding £50,000 to reserve, a balan of £70,360 was carried 
forward |} 

LONDON JOINT-STOCK.—Profit and loss account appears in our \\ 
tabular statement. The principal items in the balance-sheet are | 
given below with the figures f th rrespondi 1 last | 

ir } 
June 350 1} 
1899. 1898. | 
£ £ 
re SE I a rics sndcnneenenie 1,800,000 .. 1,800,000 | 
i kemien 18,552,803 .. 16,809, oe 

( ] 009 .. 1,163,2 
Cash it aay eee 695.340 »56 770 
A I na le ah aie 1,97 + 1,669,42 
bil s di l ey | 

i cing ek a ae . 15,356,616 13,687,651 1 
British Gov ! tea o oie 19 1,957,188 
LE RNIN Sinivecs coxewdeeesinnias o> 1,208,991 1,259,791 | 

NATIONAL BANK ppears in our || 
tabular stat { ‘T pa ~ i et are \| 
given below, with t 5 corr ] last | 
year 
eee 

1899 1898 

x 1 

RIN cr en rl a as 1.5 ) 1,500,000 | 
Current and dep unts ..... l 10,083,511 |} 
AC ‘ cs t val ‘ A n 1] 

securiti a aa 8.756 8,100 
Cash in hand a Nee oat eG 257 1,284,696 |} 
I G 1é1 ( SOR sce sees 4 UU 70,688 if 
Ot RN a Gm baa ae een Ono IB9 169,063 || 
Mor l and notice .......... } 1,826,081 |} 
A i es on st { Ss at i 

i i UNUS. cee ence eer ccees ’ A } 
Bills d RN lel aie is nich sina edie 3,8 l 15,573 

PARR’S. -rof ul a r ite | 
ment Tl pal it ( 1] i 
with the t t riod 1} 

~ June 30 } 
1899 1828 | 
x > 
eee en ee ee ae eae 1,370,000 .. 1,320,000 | 
R r Pd ates nebe os 6026 0% 4.58 O8% 1,370,000 1,3 0 j 
Curre +.719,392 19,94 24 ' 
Cas AE dc rosarea 3/672,058 |. 3,067,746 || 
M ( at « 1 secs eseseoes 5,784,850 ee 4,877,0 16 4 
Brit G rnn é OR. xsee cu 900,000 .. 900,000 
Other BOS a cic an canna eae ss 1,879,066 .. 983.841 | 
B ted, loans, and adva .- 15,183,562 .. 12,663,978 


MISCELLANEOUS 
ANGLO-AMERICAN TELEGRAPH. 


after placing £6,000 to ren 


] - | 
dend for the quarter ending Jun: 0, 1899, of 15s per cent. on the | 
ordinary stock, less income-tax. T ‘ i ce of about | 
£24,700 to be carried forward. 

AUSTRALIAN AGRICULTURAL.—The re} 

ites that the accounts show th f wil 
Unappropriated capital, £18,041; net reven 
amount available for dividend, £57,554 After 


interim dividend paid in February 
£31,554, out of which the directors 
dividend of 26s per share, tax fre« 


ward. The net revenue of 1898 exce 
£4,869. In the steck department 


£42,520, or a decrease of £712 as 


the rae was depresst d at the — 
sold, the whole clip realised net £3 


ympared with 
Regarding the wool clip dealt with i in thie year’ 


YY 
2, 


COMPANIES. 


The d { : have resol vé 1, 





ne the company’s w 
47 


70, or £1, 846 more than was | 


realised by the clip which entered rie the accoun f 1897. 


BIRKBECK BUILDING SOCIETY. 


valuation of investments of the society as shown in the balance- | 
| sheet might be in excess of their actual value, the directors have 
caused a valuation to be made by Messrs Deloitte, Dever, ‘ rriftiths, 
and Co., whose report may be summarised as follows : 
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Actual Value, 
March 31 
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Quoted securities ......... . 7,830,098 .... 7,616,704 
ted securities 1,298,918 oo eoewmal7 
<i securities .. 14,991 7,500 
aiae ee saxon ae a enue 825,026 
Total value ..<.+>» d - 9,698,547 
As ec red with acost of £9,969,034 The Serves ( he societ 
abet , 1899, were (1) the Permanent larantee Fund of 

£200,000; (2) the temporary reserve to the credit of the n 
eceount of 894 1 (3 51 £66,020 s« side as a §s} 
provision for dey ation, and ir led on the bala heet 

mong tl liabilities These rese est ram nt to 952,91 
which would vide { the depre tior f ite valu f 
the securit eported on, namely, £270,486, and leave a surplus of 
£262,428. 

BIRMINGHAM AND ASTON TRAMWAYS The annual report 
states that the dire ecommend a dividend of 10 per cent. and 
a nus of 2s per share. The total receipts on revenue account for 
the 12 monthsamount to £29,647. The expen re on revenue 
a unt { uding depreciation written £2,583) has been 
£20,336, leaving an a surplus of £9,310 

BRENTFORD GAS. lance to th he ne 1 

int will enable the directors to rec« ps 
dividends { the past half-year at the b12 I 
cent. per a im 

BRISTOL TRAMWAYS The directors of the Bristol Tramways 
and Carriage Company, | ted, have ¢ ed inter livi 
dend at the rate of 7 pe ent. per annum, payable on August Sth. 
The total t f ( pany 1 ‘ Ww £72 ) 
against £67,246 n 1 reas¢ ‘of £ j ver hh corres 
l qa, Wouls tt De ol iS B*¢ ad u 
igalnst 1U,0 U 379 n 1nci S tt 8. 304 I inte 
ture st ‘ vl m d id 7 ( ibsorb 4 
against £13.18 in the corr n y period, when t é 
was 6 per cent. ‘py rannum. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The rey for 
the year to June 30 states that th account shows a satis 
factory improvement on that oft year, and the dire 3 
are enabled to recommend an increased distribution on the deferr:d 
stock by way of bonus, and also to set aside a sum for the paymen 
of an interim dividend in January next to the deferred share 








holders at the rate of 6 per cent. per annum. The i ) of the 
year, including the balance brought forward (exclusive of £5,678 
dividends accrued to June 30 and e received), n ted to 
£66,208, and the board has carried 7 to the depreciation fund 
which, after writi ff the proport attaching to shipping invest 
ments realised during the year, now amounts to £82,500. Th 
board has also carried to reserve fund £10,403, balance on invest 
ments realised. This fund now amounts to £27,572. <A dividend 


the deferred stock annum and a bonus of 


of 6 percent. per & pel 
cent., less tax, are proposed. 
CHARING CROSS AND STRAND ELE ECT! RICITY SUPPLY.— The 


directors have, after prov iding for debenture interest and di 





on preference shares, declared an interim dividend at the rate « of 8 
per cent. per annum for the half-year ended June 30, 1399, and 
carry forward £8,300. The interim dividend of the corresponding 
period of 1898 was at the rate of 6 per cent. per annum, with a 
carry forward of £7,500. The lamps connected up, viz., 24,868 
during the past half-year show an’ increase of 123 per cent. over 
those for the c ‘respondit g period of 1898. 

DIRECT — STATES CABLE.-The report for the six 





that the half-y« 
unted to £51,951, 





June 30th state 
payments, ame 


months ended. 
deducting 
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ar’s revenue, after 


compared with 


out- 


£52 232 the c Trespe nding perl: d of 1898, showing a differenc« 
of £281 against the*half-year under review, which must be con 
sidered satisfactory, having regard to the exceptional increase in 


owing to the 


g to 


nses for 


th 


Li1e 


of last 
and 


but 


the revenue durii 
American war. 
period, including in 


~ spring 
working 


-tax, 


year, 
other expe 
exclusive 


Spanish 


the same 


ome f cost of airs i 


cables, amounted £20,411, leaving a balance of £31,540 as th 
net profit, making, with £5,920 brought forward, a total of £57,460 


For the corresponding period of 1898 the working expenses and 
other payments amounted to £21,685. Three quarterly interim 
dividends of 3s each per share, amounting to £27,319, have been 
declared an . paid during the financial vear, and a final dividend of 
3s per share is now proposed, together with a bonus of 2s per share 
making a t tal distribution of £42,497. After transferring £10,000 
to the reserve fund account, the balanc 


of £3,176 carried 
forward. The reserve fund account has bee 


n debited with £2,604 
for of cable repairs, and after being credited with interest, 
realised profit, and sum 


transferred from revenue account, the 

balance of the reserve fund, taking investments at cost price 
now amounts to £382,366. 

BDMUNDEON'S ELECTRICITY CORPORATION. 


e 1s 
cost 
the 
The 


report for 
i 


the year ended March 3lst last states that the net pr fit, including 
the sum of “£1,001 brought forward from last year, amounts to 
£12,269. After writing off £1,446, the expenses of the issue of 


debenture stock, there remains a balance £10,822, out of which 
the directors recommend a dividend of 6 per cent. upon the ordi 
nary — s for the year ended March 31, 1899, and a dividend of 
1 per ec being ince of dividend unpaid on the ordinary 
shares for th e year ended March 31, 1898, leaving the sui £2,572 
to be carried forward to the next account. 

GLOBE TELEGRAPH AND TRUST.—The report 
ended July 18th la es that the net revenue for the 
duction of exp amounts to £197,890, and makes, with t 
balance of £2,225 brought forward, a total of £200,116. From this 
amount there has been distributed the £132,372 in interim 
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MID TRUST report for 
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to j | 
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per a ng || 
£29,000 to 1 ve oO E ) L 
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The National Chrysanthemu Society w ( to hold 
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in conjunction w b rit t Aquarium great 
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£47,1 An interim 
if 4 per cent. upon the prefe rred share capital was 


distributed in March, and further dividends of 14 per cent. thereon 


dividend 


and 3 per cent. upon the deferred shares are now recommended, 
leaving £952 to be carried forward. 

WELDONS.—The report for the year ended June 30, 1899, shows 
a net profit of £31,094. After payment of dividend on preference 
shares and the interim dividend on the ordinary shares, there 
remains a balance of £14,894. The directors propose 


to pay a 


dividend on the ordinary shares at the rate of 10 per cent. 


per 
annum for the half-year (making 10 per cent. for the year), to 
place £3,000 to reserve fund, and to carry forward £2,894 
MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The following cable has been 
received from Melbourne : —The half-yearly statements have been 
issued, showing a profit for the six months ending May 3lst last of 

107,563. The net assets amount to £440,802, and the profit and 
loss a int shows a credit balance of £559,100. The amount 
expended under the heading of construction is £53,146. The 
retinery is doing good work, and at a reduced cost. e 10,000 ton 
concentration plant is expected to be ready in about three months. 
This half-year’s results have been prejudicially affe ted by the 
slower smelting referred to, past half-year extending into this half- 
year. An extract from the general manager’s report for this half- 


year states that the bricking operations have been successful, a large 


quantity of material being treated in the furnaces with better 
bullion recovery. 

CONSOLIDATED MINES SELECTION.The report for the 12 
months ended June 30 shows a profit of £85,041 (including £4,943 
brought forward), from which the directors recommend a dividend 
at the rate of 20 per cent. (4s per share), tax free. They further 


recommend that 


£10,000 be added to the reserve 
it to £30,000, 


fund, increasing 
and that the balance of £19,713 bs 


arried forward. 


bouring battery, to which must 


be added the amount realised from 
tailings viz., £1,674—total, £3,594. The capital expenditure in 


- istralia amounted to £1,830, of which £1,819 represents the cost 
f the further sinking of, and driving from, Stirling Shaft. The 
ae on the year’s working amounts to £1,082. 
PEAK HILL GOLDFIELD.—The report for the fifteen months 
ended 


December 3lst last states that the accounts 
of the gold produced from the mines to be £62,368, « 
£43,602, and a net profit of £39,415. Out of 
dividends have been paid, amounting to £30,666, fre yme-tax, 
£4,000 has been written off preliminary expenses, £1,313 is reserved 
for income-tax, and it is proposed to carry forward the balance, 
£3,435, to next account. 

RAINBOW AND PEABODY GOLD MINES.—The report states that 
during the period embraced in the accounts—viz., 16 months, to 
December 51, 1898—the receipts from the mill (employed on public 
crushing) and from sales cf tailings, &c., amount to £9,248, whilst 
the expenditure amounts to £8,442, leaving a balance of £806. 

ROAD BLOCK GOLD.—The report states that the 
daring the year ended March 31st amounted to £24,895. On receipt 
of the intelligence that the lode had been intersected at the 300- 
feet level at No. 2 shaft, and that it was of good width and value, 
an order for a battery of 20 heads of stamps, with engine power to 
drive 40 heads, was given. In order to continue 
of the property, and to place 


the value 
gross profit of 


} I 
snow 


f inco 


expenditure 


position, it is necessary that further capital should be provided. 
The board is of opinion that the best course to pursue will be to 
increase the company’s capital to £200,000 by the creation of 


50,000 shares of £1 each. 


ROBINSON GROUP.—The London Agents (Robinson South 
African Banking Company, Limited) have received t] 


ca the following 
additional reports for the month of May, 1899: 
Biock A RANDFONTEIN GoLp.—Development: 


3 4 feet: 
tons of ore opened out. 


‘ 
Assay value of 2nd reef, No. 2 shaft : 








this a profit three | 


| north 130 feet, 69 dwts over 12 in 


The directors regret that the profits are in 
sufficient to pay a dividend to the ordinary shareholders. 

UNITED OF THE HAVANA AND REGLA WAREHOUSES.—The 
report for the year 1898 states that the railways, warehouses, and | 
properties were actually taken over on February 8, 1898, from 
which date they have been worked on revenue account. The 
working and maintenance of the undertaking were for some time 
seriously interfered with through the existence of a state of war | 
in the island of Cuba. Notwithstanding this the railways and | 
warehouses produced for the ten months and 20 days £286,013, 
making, with interest and transfer fees, £288,941. The working 
and other expenses (including £2,625 loss on exchange) amounted 
to £154,4 479, and, after deducting interest received on investment 
of special] reserve Pye. placed to reserve te ind debenture 
and bond ints , there is a net balance of 


During the year 235 debenture-holders have availed themselves of 
their right to convert £59,754 debentures into shares, at the sam 
time applying for 5,893 shares, representing rights sonversion. 
t is the intention of the board on or before January i to pay off 
such of the remaining debentures as are not converted into shares. 

CROWN REEF. The report for the year ended — h 3lst shows 
a net profit of £273,134, and the divisible profit brought 7 rward 
amounted to £193,667 making together a total of £466,801. 
Dividends of 100 per cent., for the half-year ended March 31, 1898, 
cf 90 per cent. for the half-year ended September 30, 1898, of 50 
per cent., for the quarter ended December 31st, and of 50 per 
cent. for the quarter ended March 3lst have been paid, and 
£34,800 is transferred to reserve fund, leaving £84,001. The net 
profit earned during the past year exceeds the profit of any previous 
year by £28,119. 

MENZIES ALPHA LEASES.—The report for the twelve months 
ended April 30th shows the value of the gold recovered (during the | 
first six months of the financial year) to have been £1,920, being 
the proceeds from 175 tons of ore sent for treatment to a neigh- 
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hes, equal to £14 7s 6d per ton; 
Drive south 119 feet, 17°37 dwts over 14 inches, equal to £3 12s 5d 
per ton. 

FERGUSON RANDFONTEIN GoLp.—No. 1 shaft scuth: East cross- 
cut driven 53 feet; West cross-cut driven 66 feet. No. lshaft 
north: Shaft sunk and timbered 56 feet. Cross-cut east driven 56 
feet. 

CRUSHING RETURNS. 
oa Gold Recovered. 
a (P) 
MINI 2 Profit, 
ww . 
=< (V) 
Mill Mill.| 36 |Total.; Value. 
re 
> 
: Ozs. | 
Brilliant and St George United ... 5,924) .. - os 4,5691(V) 15,700 
Big ¢ 1 Extended / 200 126 
British “Gold Mines of Mexic 305 V) 1,450 
Gold Reefs of West Africa..  _— “4 .“ 525 
Great Boulder Proprietary) cccoces| SB] ce : . 5,038 ee 
Grey's Mynpacht .......... ceecl ae ‘ 502 16§ 667 ee 
Hannan’s Croesus .... 22( 73 
I i 8 ick co : 340 331 ‘ 
Norseman Salita: tenes ; nents 2,178 852)(V) 2,800 
North Boulder 409 434 obs 
Ouro Preto of Brazil..........ceee. 15] 1,852 
Premier ROK 1X 
Queensland Menzies 2 60 
acd been sesckn snes ens 18 22 
Victo 20K x 
EE a ee oes 29 369 ee 
Victoria and Queen ........ a14 =m 6231('V) 2,09 
Che Commercial Cimes. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 

A general tone of inactivity - 1s proved the prevailing feature in 
this market throughout th st week, the demand from a limited 
attendance of buyers being t naa ted, and purely confined to 


immediate wants; cp: rat 


rs, in face of ample supplies both on hand 


and coming forward combined with favourable crop prospects acting 
very cautiously. The supply of home-grown wheat on offer has 
not increased, but business has been practically at a standstill, 
rates bei ig nominally easier. loreign sorts have offered to 
a fair extent, and, with no revival in the inquiry, a very 
flat state of affairs was characteristic, even a general 
depreciation of 6d per quarter not leading to any appreciable 
increase in the volume of trade doing. The consumptive demand 
for flour has been meagre in the extreme, and only a retail business 
was effected, at lower prices for most brands. The floating and 


none shipment market for wheat has been in a similar plight to 


the spot trade, buyers refraining from bidding, although holders, in 
the majority of cases, have offered at 6d to 9d decline. The Endy- 
mion-Victorian, arrived, was held for 29s, while for Walla-Walla, 
afloat, February bill of lading, 28s 9d was required. Californian, 
prompt, quoted 30s. The Pyrenees, containing 16,000 quarters 
Californian, June bill of lading, was subsequently disposed of 
lat 29s 3d. For a steamer, Rosario- Santa Fe, 2,500 tons, 
Augusi-September loading, 26g 3d was asked. Only a moderate 
amount of trade has been carried out in American parcels 
at a lower range of values. No. 1 Northern spring, afloat, 
| sold, 28s 9d to 28s 44d; ditto, shipment August-September 15th, 
28s 6d. Hard Manitoba, August, 28s 74d to 283 lsd. No.1 hard 
Duluth, 29s 3d; and August, 29s 6d. BPhdian parcels, dull. No. 2, 
club Calcutta, afloat, London, was disposed of at 27s 64a; and 
aoa at 27s 6d. Malting barley, on spot, has been in quiet 


| Plata, August 15th to October 15th, selling at 17s 44d. 


the development | 
the company in a sound financial | 


support, but grinding descriptions still bein 


g sparingly offered, 
show a further advance on the week. A general tone of 
dulness, however, pervaded the cargo department, buyers 
being very reticent. For Azoff, July-August, four = ms, 183 3d 
was asked, and 17s 6d for ditto, October-November, while 
18s was bid for ditto, July, also four ea Flat 
maize, on spot, has been very quiet, rates showing a drop of 
fully 3d per qr, while round sorts, although not so weak in price as 
American, have been extremely slow. The cargo section is 6d to 
Tad lower for flat sorts, while round have also ruled weaker. 


12,000 qrs American mixed, new or old crop, August 15th to Sep- 
tember, loading, were sold on cable order, at 17s 14d, while for a 
cargo, August, 16s 9d was afterwards required. 14,000 qrs Bessa- 
rabian, August shipment, sold, on sample, at 19s 6d, and the 
Douglas Hill, 12,900 qrs Danubian, afloat, at 18s 6d. 7,000 qrs 
Galatz-Foxanian and 6,000 qrs Cinquantina, shipment within three 
weeks, realised 19s 3d and 20s 9d, respec tive ly. 3,000 tons yellow La 
The Trewe sllard, 
13,800 « qrs Danubian, July 15th, bill of lading, changed hands at 18s 6d. 


American mixed parcels afloat sold 16s 44d to 16s 3d, due 16s 3d, 
July 16s 3d to 16s, and August 16s 44d to 16s. been dull 


Oats have 


and depressed, both on spot and also for arrival. In the latter 
position, American mixed clipped. 36 lbs, Winchesters, August- 
September, sold 13s 9d; white clipped, 38 lbs, August 15 to 
| September 15, 14s 3d; September, 14s 3d; August, 14s 6d. With 


7,705 | 


. ; 
Drive * 


only a limited attendance of buye 


rs at to-day’s market a general 
tone of inactivity prevailed. 


Only small sales were made in both 


English and foreign wheat, at 6d per quarter under rates current on 


Monday last, flour ruling 3d to 6d per sack lower. 
barley very stealy and scarce. Oats were dull 
maize being 3d down on the week. ‘Wheat cargo 
inactive, 26s was bid for the Athene, 


Rosario Santa Fé arrived, but 27s was 


Grinding 
and depressed, 
market remains 
containing 920 tons, f.a.q. 
asked, Australian June 
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August, sold, 28s. Indian parcels lower. 27s 3d was paid for No. ° 
club Calcutta, arrived, London. Maize very slow, and prices 
nominal. 17s 3d was asked for old crop mixed American, August 
La Plata, September-October, offers at 17s 3d. 18s 74d was required 
for Danubian, afloat. 15 1034 net was paid for parcel of mixed 
American old crop, — shipment. Barley slow at generally late 
rates. For Azoff, afloat, 18s 6d was asked, and for September- 
October 17s 14d. Oate weaker. Mixed clipped American, August 
15th to September 15th, sold at 13s 3d and 13s 44d. 

The London Produce Clearing House, Limited, supply the 
ollowing : 






WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


July 15. July17. July 18 July19. July 20. July 21 
1 


s 4 s d s a s ad s ad s ad 
August deli ery .. & 23 ia ao. a4 Zo. © 0+ ee 9 llg 1 , 
October delivery... 6 33... 63 .. 6 2 .. 6 1g... 6 1 6 Og 
December delivery 6 4%. ?— eS ae 6 2 6 2 
May delivers ae ae ee i =e 6 32 6 3 


Maize QUOTATIONS 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


July 15. July17. July18 July 19. July 20. July 21. 
s d 3 4 s a s d s 4d d 
Septemberdelivery 3 8&.. 3 72 .. 3 Th... 3 co & Bee 68 
December delivery 3 GE sc 3 84 a no? ae so @ Ta“ 7h 
Contracts for 801,600 centals wheat registered during the week. 


—— 
3 te 


Wwe 


Se Fie 


oe 129,600 1» maize 
The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :-— 


” ” ” 


Sam m - os EY eae 
etl —_ 


75,051,600 71,448,306! 76,597,700 76,€ 81, 600 
Add week ending July 15 -Wheat .. 1,423,260 1,696,990 835,200 1,672,700 
ON eae cniceiee ae 546,400 337,200 520,300 354500 


Less exports—Wheat..........00+00- 195 
BIOGE «oo ccsccccccccvcccecscccces 297,800, 213,800; 203,200 250,700 


Wet imports. ....cccccoscces 77,541,090 73,055,000; 77,413,990 78,108,6C0 

Add to this the estimated sales of a Ai 
home-grown wheat ......... ..++-| 37,256,400 27,628,500 26,268,000 16,366,100 
406 100,683,560 103,681,900 93,474,700 


Forty-six weeks’ home supplies .... 114,797 


Average price of English wheat, per s a s da 8 


1898-9. 1897-8. 1896-7. 1895-6. 
cwts cwts. cwts. cwts. 
Imports—Wheat (45 wee ksto July 8) 55,559,500; 53,966,200! 58,913,300 59,246,800 
Flour o * 19,502,100 17,482,100! 17,684,400 17,424,800 
Total imports, 46 weeks ..... 77,032,200 73,482,400 77,753,200 78,598,800 
a . 
QUATIEL ... ccccccccccccecncccees oo] 2.5 37 «1 = Y 2 
BS POF CWE. coccccccccccccccccccees 5 104 8 6} 6 44 


“nm 


o 


bushels. bushels. bushels. bushels. 

“ Visible supply” in U.S. centres, bush. 34,440,000 10,461,000 15,324,000 46,743,000 

Do do in ewts 18,450,000 5,604,100 8,210,00C 25,041,000 

: New Basis. oe 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Im verial Measure), in the six 

weeks ended July 15, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 


QvuanTiTizs SoLD AVERAGE PRICES. 
Wheat. Barley Oats. Wheat. Barley. Oats. 


1899. qre_ basil qrs_ bsh 
July 15.. 10,428 4 574 4 6,573 1 


a 5 
5 20 
21 
24 
26 
23 
21 
24 
l7 
18 
18 6 16 





s 4a 
17 1) 
18 1 
18 0 
17 11 
17 10 


18 ? 


45 & 


> 
> 
we 


Rise 56,972 0 1316 4 3.779 7 
Sune 2}.. 5 d : 
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THE IRON AND _COAL TRADES. 


The position remains satisfactory in all branches of the iron and 
steel trades. The demand for raw in iaterial is very keen, and prices 
continue to advance. On the resumption of business at Glasgow, 

| on Tuesday, there was a good attendance, and a large volume of 
business has been transacted in warrants. The market closes 
strong to-night with a further advance of no less than 1s 9d per 
ton as compared with last weck, quotations being : buyers, 723 7d 
cash, 72s lid one month; sellers, 72s 74d cash, 73s one month. 
Stocks in Connal’s Stores (Thursday), Glasgow, 302,689 tons; 
Middlesbro’, 115,077 tons. 

Our Middlesbro’ ¢ respondent, writing on Thursday, says :—The 
active demand for pig iron from all sides supports the upward ten- 
dency of prices, which may be expected to continue until an in- 
crease in the supplies of raw material, especially coke, can be 
obtained. A large number of coke ovens are being built, but it will 
take some time before they can be available. Middlesbro’ pig-iron, 
No.3, 72s; hematite, 75s. 

The Iron and Coal Trades Review writes as follows respecting 
} manufactured iron and steel :—Not only is there no diminution 
| in the volume of business doing in finished materials, or in the 


5 
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offers at 29s 6d. American parcels more firmly held. Hard Manitoba | strength with 


| 
| 
| 
} 


| 


customers anx} 


| ever, and manufacturers hold orders more than covering the next 


400 213,600 136,100 259,500 | 








which prices are maintained, but a steady upward 
movement, due to the sustained heavy demand, characterises 
business in all branches. While there has been no ac ian 
change in quotations in Middlesbrough, an adv ance is 
regarded as imminent, and reports from that district state 
that manufacturers are inundated with orders on behalf of 
us to place their requirements before rates 
become prohibitive. In Barrow the steel trade is more active than 





a months 


In B irmingham and Wolverhampton manufacturers 
van only 


th difficulty be induced to accept fresh specifications, 
ond both ¢ mmon and stiteal bar makers’ quot stlons ¢ are up. In 
Yorkshire a record businessis being done in all branches, and 
reports from other districts reveal an equally satisfactory state 
of affairs all over the countrv. In the North of England 
common iron bars are steady at £7 5s; iron — ple ates, £7 53; iron 
ship angles, £5 17s 6d; iron =e rivets, £95 king iron, £6 10s; 
steel ship plates, £7 10s; steel ship angles, eT. all less 25 per cent 
fot. He AVY ste ] rails are onsen at £6 5s net at works. 

Although July is usually regarded as a slow month, from a coal 
ipoint, there has been little to complain of as regards the 
course of business during the past week. Steam tonnage and gas 
coals are alike in excellent demand, with prices stronger than ever. 
Coke contin to advance, and the scarcity becomes daily more 
pronounced. There is plenty of business coming to hand, and 
prospects are grand, although holidays in several districts will 
interfere with the normal course of trade. At Middlesbro’ 
best steam uls are at 12s 6d per ton f.o.b, and smalls 
at 5s 6d, while gas coa!s are quoted at 9s 6d to 10s f.o.b. 
Lancashire collieries hold to their full list rates, averaging lls 6d 
to 12s 6d for best Wigan Arley ; 10s to lls for Pemberton four-feet 
and seconds Arley ; and 9s to 9s 6d for common house coal at the 
pit. Current quotations in South Wales are as follows :—Best 
steam coal, 13s to 13s 1; best sec nds, 12s 6d: sec ynds, 12s 
12s 3d; and drvs, 12s to 12s 6d; special smalls, 8s 9d to 9s; 
best ordinaries, s 3d; and seconds, including drys, from 
7s to 7s 6d per ton. Best Monmouthshire, 11; 6d to lls 9d; and 
seconds, 10s 6d to 10s 9d (Cardiff shipment). 
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THE COTTON TRADE. 
LIVERPOOL, July 20. 
PRICES CURRENT. 





























aid 3 Same Period Same Period 
ois e 1898. 1897. 
Descriptions, ; = = i ——— _---- 
B/E) 8 | 2/8) 8 | 3 (88) 8) 3 83) & 
O/SA(OlAl& lal aA Oa | SB Sa) & 
American. aijaiadjda|iajia adjdjid qdi;daia 
Sea Island........perlb 9 | 94/10 |114 }71 | 84/9 ‘11 | 9 | 94 jlo 
Florida ditto .........- 7 | 74 | 72 | 83194 | 6h) 6F 8 64 | 63 | 73 
Ord G OLM Mid GM|MF'LM MidGM UM MidGM 
American ...cccccceoves 233) 3 | Soh) SR | SHS] SH) 35%, 5 3 qu 44) 433 
Brazilian. Mid MF Fr. \G i Gd.|Fne Mt’ Fr. Gd. MF Fr.) Gd, 
Pernambuco, &c. ...... 5 32 | 43 32,’ 34 + 7 bes 
EN icceceiec vs 34 | 33 OH 35/3 ta. 4 ' 
PR iit ccnsanancrwes 4 | 33 3 35) Ste os! 48 | oe 
Rio Grande ............ a ae «ka cd hoe 4 . 
Ne oo | Sui S 3 ‘ lia 3 4 4x5) oe 
Marant Gakexens 3h) 32 3H a © |, 3h | SE) co | Seu 4 ° 
S tian 
BE reeckcvecicivee 5 | 331 4 §3 | § 5 3 4 : 428, 58s 
. 43 Atv! Sb 
2413 | 3g | 3 3 x 4 3h SG | 4 
1 Isla: 53 | 54 | 53 6} - | 5b | Gh | oe | SQ | GF 
Peruvian—Rongh..... 5 a -. | 6 | 64 | 72 jo Pan . 6s 
Ditto Mod. Rough....| .. . Sh!) 58) 6 53 | € o | 44h; Se 
Ditto Sm 3 S48, St | 592, 434; S 5 + +i2 
Ditto Sealsiand......!.. | .. 4% | 5k | 5& | 64 5h | 5a ||. | Se) Se 
ee <n os . | 2¢)3 | Sys) 344 St8) 44 
Pas n. GFr rer Gd. F G Fne!|S'in G F Gu. Fne GF Gd. Fne 
Surat—Mac.G'nd Surtee| .. | .. AP eae eae ace ee Eee s+ joe ae 
* +» Broach .. 3 3 34 «| aera oo | Stel Sys 
Sawginned Dharwar..| 34%, 37, 34 ae SF. S48) oe | SY: S55). 
Bhownuggar 2 2 2 25: «34 i 2 3 Syn 3 323 
M. Gin'd Bhownt 2 2 23 24 OS 3, 23: 3 3m Sty 3*2 
Oomrawuttee, N 2 2 244 2 3 34°, 34, 3 34s Skt 34 
” 0.2. 2ta 2 2 2 3 . 
M. Gin'd Oomra, No. 1| 2 2 2ez 2 34% 2 3 3 5 J Sti 
” 9 No. 2) .. ate 2 2 2 2 ee 
M. Gin’d Khandeish..' .. 2! 2 2 : 
Bilatee Seree fe ae 25 | 3 S$ Sie 
M. Ginned Comptah..| 23... | 34 ‘ 3 3 ee 
Bagalk« 3 ‘ - 3 eo} -s 
Scinde yt 2a! 2hx 2} 2 2 Ss 
Mach 231) 24, 2 a ; 3 
Benga! ..... 2 2 2%; 244: 2 234 54 2g. C4 35. 
Machine i ~ | 348) 2 24. 35 : > . . 
Madras—Tin 3 3h 34 asa ‘ae oe 3 St) . 33 45 *. 
W 23 3 . 5 ) Shi S ee 
IIE Niabcndcadsesca No2) 34 | No. 1,3) #4) .. | Nol! 5 - sore ae Es 
Coconada, Red ........ Palic3 | 2 | co | se.) oo |} ebesd ° . + +e 
Imports Exports, Consumption. &c. 
1899. 189 
Bales. can 3. 
imports from Jan. 1] to July 20 ..... cevs¢ GGG ~~ weswer 2,345,027 
bxports from Jan. 1] to July 20 ......... ° 515,262 woos 223,794 
eS re neonetenoes! DAD eexces 995,270 
Consumy, 1 from Jan. 1 to July 29 BGSUSTE 8 ecceee 1,974,092 
These tigures show: Bales. 
A decrease cf iznports compared with the same date last yearof ..... - 308,980 
An increase of ial onenies DP ccemincndninetaae esas abudnatninkandeiew 89,470 
A decrease of quantity taken for consumption Of ...........esseeceee 49,850 
Gi UCTONED TE GIGGE Ciikccccccesvccewese everseccdsindsccrecececcves » 153,930 


In speculation there is an increase ‘of 6,510 bales. 

The imports this week have amounted to 21,559 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 25,000 bales, against 17,000 
bales at the corresponding period last year. 
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THE WOOL TRADE. 


a half penny, 
quantity of 


upon merino, and that, o 


report on July 1 
onial wool, 
Nearly the 
ed, f that sold 
luding 2,000 for 


lh, @Xceé pt at 


0,000 bales 


Competition 








* 





series in London (\s pared with the closing rates of last 
suct is, We J 1 average 


v in tl s l ’ ) le« 
M l sa $ lo 10 udy 
Infe nd fault l 7 ad Ido, med va 
Sur nd f i 15tol Do, low an rse 7 > de 
Med 1 do ae ee ; Lainbs’ w l n free a 
Ir i i i ] rd 


September 19th and November 28th with 








Bale B s. Bales 
New S Wale +,67( 34,0834 
Jue und ° 25,414 19,718 22,00 J 
VWROOOTIOR sccovenececcs 22.056 29.891 35.00K 6,17] 
lrasmania 10,1 12,52 12,50 18,451 
5 \ } Xx 
W ‘ ) 2.0 2.00 5.419 
Ne 2 l , 103,92 ll ) 4 
Ca} MO cetenes ] 8 11,428 11,00 
‘ 237,041, 222,93 2 f 1 1,664,964 


The following is a list of the London Colonial Wool Sales which 


commenced on June 27, being the fourth series this year: 














Sal Number of Bales sold~, 
Date. Sale Pmpt. fo Home To Foreign 
1e, Selling Brokers. No. July. Buyers, Buyer 
27 ..Buxton Ronald and Co. ..1 .. .. «..- l ‘“ 8 
Jacomb, Son and Co, ....1 .. ll .... 3,100 .... 1,100 
C. Balme and Co. pone + - 2,150 1,2 
28 ..Du Cr 1¢ 1 12 4,401 100 
H. S« ) l : 5,294 ) 
29 Willans v 1 ] 13 WJ) 
1 I ghes and So i 000 1,600 
a0 1 l and ¢ l 14 2,500 3,000 
I uld, and ¢ 2 2.90 
July. 
Bowe ) ‘ l 15 ] 1,819 
J Ce a | i +7 3,902 
3 Jacor iCo 17 8,17 4,601 
' ..C. Ba and Co, ........2 18 , 6,50 
.- Buxton, Ronald and Co...3 .. 19 .... 9,500 .... 4,900 
6 .. Thomas and Cook.... l 20 2904 65 
Du Croz, Doxat and Co...2 .. . voce. «seu See 
7 ..John Hoare and Co... a | 
H. Sehwartze and Co.....2 .. > = (ee ’ 
8 ..H. P. Hughes and Sons ss Ge desc GD cose Be 
Willans and Overbury....2 .. .. ..-- 4,000 .... 2,200 
10 ..Buxton, Ronald and Co...4 .. 24 .... 4500 .... 2,900 
PEGE. scteswcall se os cove: GEO «ct0 Be 
ll Jacomb, Son and Co, ....5 .. 25 .... 5,720 
W I 1Co , 1,108 } 
12 ..C. Ba “EE 3 2 6,300 4,800 
I ind Cook , 1,8 ° 149 
13 John Hoare and Co 3 28 
H. Irwell and Co. 3 27 “ 1,700 
H. P. H id S« 5 1,000 2,080 
Wi il Ove I 5 a 2.250 2.000 4.250 
4 H.S und ¢ 29 l ) 631 
Du ¢ Dox and ¢ ) 31 2,40 1,200 5,600 
Cc. B and Co + 
A 
1 Ss ind Co. 4 ; os 1,600 1909 0 
I n, I land (¢ { 2,150 4.485 
Hoa 1 ¢ 2,50 10 3,400 





THE SILK TRADE, 


Market very quiet, prices weak. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales sce ‘‘ Postscript,” 


Mincing Lane. } 
SUGAR.—The market throughout the week has displayed a 
y 


nerally quiet tone, and for refined goods the inquiry from the 
trade has shown no increase, but rates hav ntinued on a steady 
level. Business in raw has made slow progress, but prices are 





firmer. The world’s visible supply stands at 1,57 tons against 
1,718,800 last year. 

Home Rerrep.—A fair ¢ ; 

N 4 es steady, and acid 

whites, 12s 3d to 


F IGN Rerrsep.—Cube y moderate support. 
ASR sold 13s 10d; Meyers, 1: . , 74d; RAV, 13s 104d; 
and Say’s, July, 13s 104d, f.o.b. Only small sales have occurred in 
German granulated. Best marks, ready, 12s 14d 
12s Od; July, 12s O?d to 12s 141; August, 12s lid t 
October-December, 11s 24d to lls 3d per cwt, f.o.b. 

B market rather irregular, and business small, but closed 
firmer. July, sold, 10s 5?d to 10s 7d; August, 10s 64d 
September, 10s 6d to 10s 73d; October, 9s 73d to 9s 8d ; October- 


| December, 9s 7d per cwt, f.o 





rst marks, 


» 12s 24d ; and 
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CANE-GROWN.—At public sale on Tuesday, 265 tons grocery 
crystallised Trinidad met a slow demand, and prices ruled easy, the 
440 bags Trinidad 


portion sold being good yellow, at 14s to 14s 3d. 


syrups: fine grocery yellow, partly sold, 12s 3d. 116 bags Demerara 
| syrups: greyish, sold lls 9d; and 150 bags Jamaica musconado: 


good brown, lls to 11s 3d per ewt. 


ARROWROOT 


. » Waliia . cee 
| Imports and deliveries of sugar into London from January Ist | bags Tellicherry 
to July 15th, with stock remaining at latter date: 


Tons. Tons. 

POTN cncesanssnes 106,969 .. 85,515 

eS ne 96,950 .. 97,059 

NR ate Doky ee ca 29,814 .. 21,476 

Stock, United Kingdom 64,405 .. 88,264 
| Cane Jaggery, percwt.. 10sOd .. 9s 0d 
{| Beet, 88 ‘ oo alte ° 10s 83d -- 985d 
Java, afl ut, » we: ee ls 9d 


| 
1899. 1898. 
| 


demand was experienzed. 
GLUCOSE. 
including liquid buffalo, spot at 7s 74d, : 


| demand was experienced. Ceylon, being 
| ruled slow, but about unchanged. 


bags Ceylon partly sold : bold, dull 


red, 67s to 70s; good, 64s 6d to 66s. 


————=~~ rrr a 
a 
a 


67s 6d to 69s, damaged; Ariba, 66s 6d; 
Afriean sold, 61s to 62s per cwt. 


1899. 1898. 


PAROEURE 56 si6k<anxs 139,015 .. 173,606 

Deliveries—homeuse 80,635 .. 99,350 
es export .. 44,026 .. 39,57 

IE ood. has Sarge 1224511 .. 128'217 





SS Oh O3O?onPrnSS 


remaining without much change. 


but Surinam easy, other descriptions calling f 
red, 69s to 
to 65s: broken, 50s 6d to 55s. 1,400 bags Trinidad, 800 sold: fine 5350 bags chips bei 
304 bags Grenada: fine red, 
62s to 63s; fair to good, 60s to 61s 6d; pale, 59s; 
24 bags St Lucia bought in. 14 bags Dominica, 4 sold, 57s 6d. 175 shell, 7d per lb. 
bags Surinam partly sold, fair to good fermented, 60s to 64s. 249 
bags Jamaica: fine, 67s 6d; fair, 61s; ordinary, ; 
bags Demerara retired. 1,064 bags Guayaquil, few sold. Caraquez, FRUIT.— Dried 


“* 


COCOA.—At public sale on Tuesday, the 


of 


RUM.—Proof kinds have been firmly held, 


100,063 .. 88,348 
20,675 .. 
88,358 .. 148,538 

6s 104d .. 7s Od 
8s3d .. 9s 3d 
10s 6d ..11s 10id White 


a moderate ae 


ine 
Trinidad irregular, but, on the | 
whole, about unaltered. Grenada and African were fully steady, : on / 10 J bal 
for no comment. 1.362 | bright sound at 35s, and damaged, 33s to 35s 6d per cwt. 


damaged 


1897. 1896. 


Tons. Tons 


partly 


SAGO.—60 bags fair pale 
retired at 13s 6d, and 82 bags medium at 12 
—352 e-em St 

BLACK PEPPER has beer 
at hand Singapore qu ted 5 
sale 24 bags Ceylon so 


small, 


in 


slow 


sold 10s 6d. 


ld 53 $d for good, 


95,619 .. 110,766 | and September-November, 


and 


Market generally unchanged and business restricted, 
lid quoted 7s 9d per ewt. | for July-S sptember, 
quantity catalogued | Per Ib. 
| comprised 3,452 bags colonial and 1,284 bags foreign 
lifferent quality, | % few sold, at Sid 
CHILIES. 10 


Leone were catalogu 


) 


quoted, 8.),d. 
46.591 | bought in. 


CLOVES have 


PIMENTO 


A moderate 


Ali 


70s: brown, 61s 6d CINNAMON. 


+ 
AU p 
L 


been 


53 


while 


| auction, sold 53d to 


ng 


igs so slow. 


Iofactivo 
common, 56s 6d. | $4; and defective, 


MACE quict. 


53s to 54s 6d. 98 | Withdrawn. 


broken, 50s. 55 bags | round. 


rest oe part sold: Mysore B size, common, 


39; C, 33s 6d; peas, 44s Neilgherry, 
37s 6d; peas, 40s. 


4 


Wynaad, B, 38s 


plantation Ceylon sold, A, 80s to 86s; B, 


; Packages. Packages 


Honduras retired. 
sive receipts. 


and May, 29s 3d to 28s 43d. 


1899. 1898. 

Tons. Tons. 

Imported ........ -- 35,959 .. 52,248 
Delivered— Home use a an 
. Export... 13,489 .. 14,752 

MOOG 6 ciwddeswceee 25,548 ‘ 8 956 


rally steady. Samples of new season’s Chi 
although values ruled steady. 


4d up to 9d per lb. 


Septem ber-Octobe 
TAPIOCA. 


} 


r, sold, 7s 103d, 1 


ut reserve, 16s 6d to 17s; and 307 bags si 
| 12s 6d to 13s; pinky, 12s per cwt 





ee we eee a ee 





250 packages Jamaica, few sold: ordinary, 
tc 33s 6d. 375 bags washed Santos, 79 bags Mexican, and 20 bags | sulphate of copper, £24 10s ; to £26 10s, 
first 
per cwt, ex ship Thames ; 
29s to 28s; | centage; boracic aci 
crystals, 52s to 
Imports and DELIVERIES of Correr in Loxpon from Jaxvanry Ist | 8U!phate of ammonia, gray 


sold: Fine bright Singapore, 1d ; damaged, 
bags medium pearl bought in. 83 bags bullet, 


¢ 


faded grey, 56s 6d to 
37s 6d to 42s; C, 32s to 


Latrer DATE. 
1897. 1896. 
Packages. 
133,394 .. 142,749 
84,544 .. 77,520 “om. 
51,339 .. 39,973 


Imports and DELIVERIES of Cocoa in Loxpon from 
to Juty 15th, with Stock REMAINING at 


JANUARY Ist 


Packages 


| per cwt. 


and rates have 


135,606 .. 167,675| wemp a1, + 


125 


and 45 bags Liberian East India bought 


COFFEE.—Only moderate supplies have been brought forward, 
for which a generally slow demand prevailed, 


4,620 bags 


| Septemb ‘r, sol 
prices, however, | 





GINGER.— Cochin 
| logued only a lot or two found buyers: 
bold scrape d 71s. 
to ls per cwt dec] 
good ditto, 57s to 60s; 


A fairly 


ub 


2 91 


ine. 


1. Zanzibar, 


and 


$4 P — 


ay 
OI 


and 


Oct 


lb. 


WHITE PEPPER has also moved very 
sales effected for arrival include Singapore, 


fc 


258 bags 


bought in. 


eht in. 


racks ges E 


astern, few fi = ba lyers: 


W est 


India s 


F 


1 business has bee 


paren in 


marks, Aug Sept. ca 


SHELLAC.—<( Only 


East India, only a | about late rates. 


703s; 
peas, 40s 6d. 2,000 13d per lb. 


Santos: September, sold, 27s 6d 
28s to 27s 14d; December, 28s 3d to 27s 3d; 


from Hankow, were shown on ‘Moular, but 
At public sale 


1 pearl, ordinary dull, 


24 bags Nyassaland, rough nipped, 32s to 38s; 
bags Colombian, partly sold: good to fine bold coloryv, 64s to 85s; 
low middling to middling, 40s to 50s; fine ditto, 66s; bold soft, 
51s 6d to 52s; low middling, mixed red, 36s; 


i 

| 

{ 
to 36s; small mixed, 26s 6d to 30s; good small, 36s 6d; tine, 41s; | 4 iblic sales o 
peas, 46s 6d to 77s. 150 bags Costa Rica: low middling, paleish, | offered; 187 serons 


being on account of the importers, the whol 
with the allowance of the usual 1]b draft. 
quiet, and prices wet -. Ceylon — were under the same condi- 
tions, and amounted to 14,900 ~ kages, ri - 


few bags small sold, 35s; and 110 bags Vera 
soft 


37s; faded, 33s 6d to 34s 6d; small, 25s 6d 
— mala: medium colory, 48s; dull, 43s 6d; 
colory, 33s 6d; fair, 31s to 33s 6d; peas, 53s to 67s 6d. 1,300 bags 
Salvador, few sold: low middling, soft, 36s 6d to 39s 6d; 
ordinary, 352s ; peas, 40s to 50s. 43 bags Central American : greenish , 
colory, bold, 61s ; small, 34s; peaberry, 56s 6d. 171 bags Nicaragua, | principal articles dealt in 


March, 


realised being gene- 
u, per steamer Oanfa, 
met a quiet Inquiry, 
on Wednesday, 755 
packages Monings sold, at 5¢d to 7d; and 620 packages Oolongs, at 


ordinary grey, 53s 6d 


to 3ls. 567 bags 


Paz, ditto, at 30s. | 1s 03d; citric, 
and mixed, 24s. | ton, landed here; 


to JuLY 15th, with Stocks REMAINING. 
1897. 1896. 
Tons. Tons. 


25,456 .. 24,231 


Eigen <. 12,668 | . 
us... Li | eee 


TEA.—On Monday 13,556 packages Indian were offe mel a part | and EES, while 


C 


r 


I 


At public sale 583 bags flake were offered, 
1, 


+) 


ine 


packages Mocha, 
in. 10 packages BARK. 


C, 38s; peas, 76s. sales, meal with a g 


At public sales 


CHEMICALS. 





METALS. 


248 .. 8,48 


and £134 10s. 


> y wue 
being catalogued, session. values 


the following 


market tended 


tively. Copper 
and £77 three 


Madit 


b 1 l, sold, Ww th 





£132 7s 6d, and 


mont] 


: 4 

ice 500 tons SY, Tuesday fluctu: 
siverpool ex quay. the middle of th 
and partly | buyers in thes 
i to li l per ib. 569 there were buyel 


qualities were 2d to 
faded, 35s 6d: small | with common and ordi 
TI 
good | trade passing this week in the 
prices, however, 


ls 


Futures have declined rapidly, owing to exten- | cream of tartar, 
to 26s 9d; October, 


55s 


close of Friday last, 
which commenced at £131 10s cash, 
£133 2s 6d cash, 
rather over. The 
n, bu 
three 


soe es i} 
ompetition ruled | 913) 19s 6d and £132 r 


7 
| 
A 


three 


ler 


7d 


The market 
at intervals this week. 


3d 


small 
luture 
ld at 65s 


rulir 


54d to 6d. 
West 
fruit 


practica 


ine 


la has been 
£30 10s to £3 
a 
For 
chests TN, August, were s« 
GAMBIER has not varied 
carried on slowly 
A fair quantity 


rood dei 


QUININE has been in slow 
spot, sold 1s 2id August; 
INDIGO.— East India 
£ Ce 


market 


- 
lly 


has 


neg! 
Nepi 


holders’ 


sold £12 8s 
_— 


to 


was 


c. £. 


I 


520 packages Jamaica 
bold 


bright, 
rather dark, 50s to 53s 


request, 
“6d, and August-October 54d. 
and 5hd for 
found buyers at 43d to 43d per lb for 


60 bags 
s 6d per cwt. 
Vincent offered and bou 


large 


¢ ht in. 


and for arr — near 


slowly, 


yr future 
»ber- December 


‘ommands little or no attention. 
to 34d 


Cases 


537 ba; 


Japan, also 


10 bales 


s offered, and a lot 


ndia 90’s, 


been du 


ected. 
limed, 


and i. 


support. 
sellers, ls 3d per 02. 


Id Ils 4d, Eastern 


ul 


n doing 
favour. 
9d to £12 15s 
us firm. 


xt 
NG 


steamer, at 8:d; white 
lic sale a small quantity was 
KS of PreprerR at this Dare. 
1899. 1898. 1897 
Tons. Tons. Tons. 
2,456 . 1800 .. 2,585 
6,096 . 7,264 5,593 
steady but quiet. 5 packag 


dslivery, 


was 


z 


or tw 


ll and 


fF 806 pacl 
A cut, at 
, partly sold, 
scraped 
mould 


Ww ¢ 


Fair 


sec ti has been d 
delivery prices are 
6d to 65s per cwt 
any material extent, 
brought forward 
nand the bulk sold at st 


Cu 


B and § and 


and the 
July-September, at 


38 
Japan s 


bags 


and 


ina 


(oO 


dui 





lower, 


isine 


} 
Lay 


; pu 


ordinar y: 


Ceylon, 
sold 53 -d 
ted 34d 


ffere 


ld: ¢ 
ld, at 


Mi I 


and 70’s, ir 


16€9 = 


limited 
83d; 
Penang ditto, 
offered 


1, and 


Sierra 


rood 


blic 
82 


and 


at 


9d., 
Idy, 


8 


wild being 


Pp rio¢ 
rates. 


tive 


cages Cc 


all 


1ta- 


s, and fine 
t late P 
ois 6d to 
y, 48s te 


rices 
66s 
) 49s 


ing the week, 
p native 
. and i. 


rrent, July 


rst 


ing on spot at 


and 400 


38 being 


lical 
[ nit 


* brunswick, 


n privately during the week has been slow. 
ntral American 365 serons Guatimala were 
sold at ls 9d to 3s per lb od to fine 

up On comparison with sales in May last, 
nary lots fully par 
was again little demand, and « ly a slow 
various branches, the tende ney of 
steady. Annexed are some the 
Acids : tartaric, English, 1s 1d; foreign, 
ls 74d per lb; bleac hing powder, £6 per 
borax, crystals, 16s, and powdered, 16s Gd ; 
according to quality, &c. 
white crystals, 75s, and pee 77s t o 78s, 
soda ash, £5 to £5 10s, rding to per- 
, crystals, 25s, and powder, 27s per cwt; soda, 
per ton, in bags and barrels respectively ; 
', 24 per cent., £12 2s 6d per ton, London 
for tin experienced excessive irregularity 
Straits opened rather easier than at the 
but strong buying ensued, and sent up values, 


upward 
touched £133 2s 6d a 


tone closing firmer, 





RICE has been firmly held, but the demand proved slow through- | gradual downward « 
out. Meal is firm, unchanged. In cleaned 


£134 10s 


ad 


£132 10s forward, 


three m 


) 


ynths, prompt, 





vance was further followed up 
siness being done in cash warrants at 
months, prompt, fluctuated 
retrograde movement attended 
the above positions being driv 
pectively. A rally, h 
when there were final buyers 
months, prompt, at £133 15s. 
and, after fluctuating, Strai 
s afternoon session, and £134 1! 
with buyers et £133 5s and £154 
1 rather lower, at £76 17s 6d fors 
rompt, and, after irrezul 
urse, closing £76 5s cash, £76 12 
ns were not so freq it, and by 
G.M.B.’s were quoted at £76 
Tl lay’s mar 
ul ust £76 6d A 2 
Li l Spe r al r 
rm at the recent advan 
t id forward ¢ i 


at 





arit 


and touched 


sing buyers 


+ 


veen 


low 


surre 


l'uesday’s 
£133 10s 
£135 


aftern 


On 


n to 


d on 


of cash at 
my ; ’ 
Lhursday s 

for cash, 


rward, 


the 


6d re sp c 
standard 


, pursue 
6d forw 


1 
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£76 17 
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6d, 
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\ Pes 
t, 37 Ju \ t, 37 l the ( t n yay, July TALLOW.—1,290 casks Australian and New Zealand wi fered 
2; Gd: Ca t ame pos 5 9 I rt | at publ sale thi , and passed without material change, 
! h ning of the year, 37 BO ~ inst | attention being most y pai inferior grades. 
80.777 period in 1898. Afloat f ust Ind TURPENTINE fter ilarity, sed quiet and easier. 
1d R ' 137,000 against 163,334 qrs sa 1¢ la (merican, on spot, 30 y, 30s; August, 30s; September- 
RAPESEED s! but steady, London spot (brown ¢ itta), June December, 30s to 30s 3d; and January-April delivery, 31s per cwt. 
l 1 38s € To the ( tinent, y y Guzerat, July St at public wharves, 15th inst., 6,340 barrels, against 6,796 
3¢ to 37s 61 llow Cawnpore, J \ 363. ] rt’ barrels last year. In irse of landing, 9,364 barrels. Deliveries, 
nto Lor nee January ] 00 qrs ),22 398 we ending 15th inst., 1,760 barrels, against 2,570 barrels, and 
COTTONSEED in \ Alexandria very firn Londor t afloat for London, 5,400 barre! 
£6 3s 9d 1 Au t, £6 5 ( es, July-A i £6 7s. 6d PETROLEUM.—American oil continues very firm at the recent 
) r, £5 11s 3d: N mober, £5 5s per t ] nto London | advance, the mat being assisted by the tinued upward 
in nuary Ist, 19,730 t against 27,715 t l wi . On spot, 63d, and forward, 63d; water 
he sa a les at Sgd, on spot, and 54d per gallon, 
OILS ving flat. improved. ( .)D 
£20 5s ur £20 10s: August, £20 1; Septem nything approaching activity, a slightly 
Dy ver, £19 2836 Hull, naked, spot, £19 15 619 7s 6d ness has been done, in which both Virginia 
septs Le , £18. Rape, inactiv spot, and i. Substitutes continue extremely dull. 
tl f r, £22. Cott refined, on sj £17, £17 15s POSTSCRIPT. Friday Evening. 
as i le, £15 15s. Hull, ref i, £1510 rud SUGAR.—Home refined firm, unchanged. Foreign cubes firm. 
£14 1 nut, quie ( n, for arrival f i, iat | Lay’s, August, 14s 14d; Meyer's, 14s l4d; R.A.V., 14s, f.o.b. 
£25, é 98; and Cochi n the same pos £25 1! p German granulated dear First marks ready, July, sold, 12s 3d 
t (Continued on page 1074.) 
TA sor “tal wi nes.— UW i¢ eRID rice ¢ irre it 
ac nine re 442 & THe . ~wACER J%& Ce Li 1 ® 
The prices in the following list a revised on } 1 with the assistance of an eminent firm in each department. 
ON NI AY DRUGS (Cor gs ¢ [ z £ 8s SHELLAC s d s d SUGAR } a d d 
. R ( ‘ 1 st Bar Butt sul é 4 ( th Hollandit3 0 0 
ARROW ROOT a aee Pinneve i i 75 71 Low t 5 65 \ "1210313 0 
ae . : ° DYESTUFFS s g Sticklac, 8 42.6 45 0 Fr ves, f.o.b. 15 3 0 0 
OOM Galls. : : Ho 7 SILI Fr No3ci.f. 12 6 0 0 
I fair “ ver, Ben Na Benes) 3 ; K iu Crystls, cif, 1 0 
. ‘ Senge } — s 
t¢ Tur B y Rai paki “ rerman Gt ed. 12 vv 
G 2 a eda 13 \ one Fine Fe 14 a 0 
G 5 G 1 Do M ¢ Sueeaet Ce BEET-German,f.o.b. 10 7 0 0 
: « : ’ ‘ a 4 ( China—'l Sap 0 rALLOW—per ecwt 
; ; DYEWOODS £8 i Isa 4 0 1 Petersburg, Y ¢ 0 00 
i walsh ; ‘4 i ert 0 7 ; 4 Blue Elephan 2 9 A ut 25 4 27 6 
} J ‘ } Tay i i g ‘ f 4 ? A 
FFI ' on ( ( Sk Town 23 9 0 0 
( Lina Wood T < ‘ Car } “APIO : 
M ¢ 1 aan : ; —— D TAPIOCA ak ; 
l $ a 5 I ke, | t ! 18 1g 
1, 4 Hon ‘ D 4 $2 Re-r i | wt. 13 16 
East 1 Jan 4 < J u { rAnR—s 06 
0 ¢ Red 8 6 a on Raw \ ? “ . 4 
M Say 7 : ' Organzine-M an 60 0 
me ELEPHANTS TEETH Sheet Prams M t . TEA y sd 
= 4 | 4 0 0 SPICES-Pepper ig 6 00 
ai 4 FLAX ‘ &s & a M g 1 1 
7 ae ILs Singay , 2 2 0 
s e R ZK 2 4 s White : si 2 0 
7 P D \\ Sian KR ( 07 10 
fon Petr 25 0 Seai, J Pr 75 8 : ; 
; FRUIT Pin 0 ( 0 3: 10 
j 2 ( ! s a 4? ‘ © Cinun | “cel ( 0 3 0 10 
Pau l : Ist 1 3 | Hy 03 0 64 
( \ l \ 7 ¢ ' | z D . G , ae 
~D ( Gulf KK Eug. 25 2) Do 3rd Young Hy 2,0 7 
D I z } Mug 22 3 Do 4t G 0 7 1 6 
5 gs, ‘I L t ( a Cassia Lign whd 4 4 Indian ( - 
A 26 0 28 0 p i ‘ ‘ $19 2 Cloy ’ » 3h Bk i Fam 0 4 0 
; 32 0 | Raisia 3 =e 4 Penang 6 01 1 dl 7 a4 
: Vi ; ; oa . Ging Broken Ps 09 
CHEMICALS Sel bait \ “ ‘ ( 90 0 Do ¢ t 9 2 0 
A 6 } Pett . +8 D r 3 Pekoe 5 x 0 6 
j M VV \\ . 7, C Do w > 23 Do good t 1 3 
(ix 4 ‘ rit I de Beng ‘ Vv Pex 8 73 
| s ‘ 44 } - / Jaj 2 Dog $11 2 0 
A G 1 £6 0 \ met " : janiaica : t TIMBER—1 r& Hewn 
, 3 Oils 8 Macs » 1 W ) 
Mi Keh.f 1, 8. L La Plata Nutmezs, g ps 25 Me 160 0 70 0 
. renee c 9 | en 1 7 Pitch J 65 0 75 0 
A le P x Chi } r 25 ( ada 0 C60 
1 ‘ ! < A . A 
d i= SPIRITS—R duty yel. | 0 0125 0 
: . 0 ¢ j 2 6i10 0 
, s ar ithie avin @ Oi p Q 7 6130 @ 
k OUTTA - PEI 0 £2 ¢ ! ; 8 0 
PI D k - a 
‘ ° HEMP—I £ 8 = L ! l W“ u 
i ‘ 4 P c i 94 KI . ea ; W : 
( Vian t 34 i Bran | i 4 Norv 4 ” - 3 
: Juri 4 N« Sw 17 0 
P } low t K \ Con > Q 
( ‘ \ 4 i» : 2 4 Rus 1 5 
: ° st : i 12 0 
Su iif ri iG » z 6 1 Canada ‘ 1? 25 10 
< f 4 IIDES.Ox&s | 1 I \ te Pe 210 4 i! ) 7 5 
val-A Sa BA.& MN é \ : ; 
5 é K.G ‘ : { A is £ 10 § 
( A . : \ ] 12 0 
; } 4 § 1S ¢ Du 25,0 
( Dry—lI & M.N ¢ ii I 102 ‘ , . 1 Stave 225 0 
§ c } ‘ of . oo + 45 0 
ri » 0 0 ( ai ‘ £4 SALTPET! ; aa yl » eos 
s g 4 ! | lide é a2 C Bengal, percwt ¢ A 
. i a “ | i © > => 33 Koy é 9 ‘ rib sa a 8 a 
1 1 I M 3 4 \ 27 o Nitrate of? 7 80 0 4a 10 
nt ; ieee 3y 4 “2 0 SHELLS—M per cw e 418 
G ( 34 | 2 4 Manila £5 0 £9 a ee 
&n ‘ pete 2¢ HOPs, | i cw 1 B \ , Maccassat £ £3 ms a. a 9 
Z j Yeurlings l 01 ) A 5 Sydney £4 £19 1 oes eae ee 8 
5 ri INDLA-RUBBER Sout s a W. Atist £3 0 Zi ee re ae 
I R 9 Pp ‘ 423 4 3 Viheese ra " 4 4 Bombay z 0 £ : ht : 
\ : ) 3 1) . ‘ 4 4 SUGAR Negi ¢ 1 3 
( 1 ¥ NDIGO ! b a o Ss aAl , y 53 1 6 35 0 
sire : . . B t 1 ts 8 46 0 | Brit. W.1 p10 9129: cate teAecoet ee 
ae INEAL 10 Ni i ' ( 40 72 0 Crvatalii 13 6 15 TURP NTINE,)» ewt 3) 31 0 
wwe s oh a | dinry. 1 b \ nai oe o” © Porto Rico, G ry 12 0 13 WOOL—Engli per pk. of 2301b 
‘ \\ f 02800 Mad Vevore Gio r ‘ oe Mauritiuscryst! whte!5 0 6 Flee 5. Du. Lgys £7 ll 0 
COALS Nati Wilts, o — Grainy 0 Hali-bred hoggs 610 8 0 
B 16 6 17 6 | Kurah.g é a f ; 43 0 70 ¥ ll 3 - wethers 610 710 
RUGS On log 6 23 exs—l ; ’ } ll Kent fleecrs 6070 
ane, IL. pet 20 LEATILER—per + 6 9 Lis 6 18 6 Em. Down ewes 
— aa 3 panes, ‘ b 01 si = . 3 14 14 ¢ and wethers 710 11 0 
Aisin os 0 0 English buvts 14 24 l 1 Russi , —_ 3 0 0 ( ; Lei ster do 6 10 7 9 
! Pe = do : 1 6 RICE-R } ll Colonsal—per .! 2 
Ss 1 (¢ Forgi itts 16 2 l ‘ ‘ 6 7 7 0 j 0 0 Vic Fleece super. 2 1 é 3 
10 13 do 28 GF l Me 7 7 4 9 10 0 Scoured \ 2 25 
vd. Cn 3 7 Cape. Aus. &e. 14 3 1 6 Ne 0 ¢ a v6 “ sr oe bs 1 it : 
‘ 5 0 ¢ alf Skins 35 es ¢& ads C ) ee 9 y sreasy avi fa 1 0 
= 0 135 0 ™ do 40 75 1 1 2 - ne 4 6 i 13 0 15 ¢ N. 8. W., Scd. avr. 1 6 1 8 
; >. = - : On 1% } ' <gt f 7 6 12 0 Greasy averag . ©10 Olt 
‘ 1 ad i 5 9 do 1X ] t Garden ‘ ) a : , : 9 6 9 
b ¢ 0 Dressing Mid i Field Si 60 00 9 0 0 0) 8B. Aus., Gt we. 2 2 “¢ 
d 3 3) Shaved Hides 11 l 6 fice Mea ex . 113 6 14 6 N.Z.—Scoure avr. 1 § 110 
i 0 3 0 3 BSI tli Ll l Ri { P . : Gi ae 010 Oll 
: sum Horse Hides English 0 11 2 Ss 83 9 F7 ¢ syrup 10 6 11 O dreasy average.... 010, ; 
ds. per cwt £0 0210 0 Kips English per Ib 0 10 4 Atioa 85 0 £7 6 | Java afloat 12 3 12 © |Cape Sered. sup 110, 2 0 
Olibaun ys... 18 0 45 0 Do East India 9 19 posIn—a ee A Aik al Cuba Centrifugal.. 12 3° 0 0 Fleece average .... 0 10$ . 
Kowrie ro wh 60 0 78 0 METALS—K.Copper £€@ £ 8 woe 79 00 Revixnkv—London Greasy average 08 
[peea=n nha Rio 96 15 € Eng., Tough p. ton 79 f Fin 0 YY | Yellow Crystal 130 OC Natal—scourd 1 44 1 5b 
Jalap prod 1? 0 %| Bem eclcted...... 8 See —Foas well 6 38 0 | Cubes, No. 1 1310) 0 0 | Greasy averag ¢ 8 0% 
Musk Tonquin, p oz 17 6 65 0 | Bheets 84 Sago hour "vee Do No.2 1f 1g 0 Croasbreds—Grs — 
ie on. - f a Sta ‘ G.M.B 167.6 SHELLAC wt Granulated 13 6 18 3 Vic. good to supr 1 1 1 2 
Oil, Cassia per Ib V 8 OC Standard &AG.M.B 76.6 9 0 bal 2 ‘ alae! 1 0 
Anis ‘ed 61 6 2. Iron, per ton Orangs, coud | ne 76 0 84 0 Crystals .13 6 14 3 New Zealand tine 0 114 . 9 
Peppermt. Hothks 5 44 5 6 ~~ Bars, in Wales for Se tond 67 0 00 | Pieces 6 35 5 sa medium 0 8 0 6 
Opium aes 40 Welsh Ports 77/67 ) .Ga , At 63 0 00 Treacle § 0 ll 6 -- coarse 0% 
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Pie et a ' 
i Tne Name. Prices z Divi- Next ai Divi- 2A Reman 1 
| wuarteriy.. Consols 23 % until 1903, is Name. Closng dends = Draw- Nam Prices| dends ze Names Prices, ; | 
then 24 7%, red. 1923 : ‘4 2 |Prices.| Due. xa ing. ie. — i} 
fo .. Po for Acct. Aug. 2 16 672 — ms — _— i 
Do mas £ , red. 1905 .. 5 |—_——___—— —. eT 9 ¥, - 
Do e red. 1905 . 102 4 Greymth (N.Z.) Har. Bd. Gtd 925 108 10 Ja. Jiy., Sus p’d B. Ayres Wtr. = Apr. Oct cs .. (German Im.Ln? 
Do ae ‘Local Loen s Stk. 1 12 iC74 j6 Lyttelton (N.Z.) Harbour Bd 1929 125 28 | §'ply & Dge5 | 774 Jan. July; .. ea Do 1890-4 .3 
i| Feb Aug.. Annt 8(Red Sea Tel) 7 73/4 Melb. & Brd. of Works Debs/1921/105 7 (Qrtri 34 (P.orD BraziiianGold __, (Jan. July Pur Italian, ex. 25f » 2 & 
1) April Oct.. Canad aG ov.Inter-) = 3 Melbourne Harb. Trust Loan 1903108 10 |_| Loan 1879. . 43) €2 04 iJan. July Prussian Con. 3) 97 $9 |} 
| col. Rly., 1903 c 32 4 0 ON cearanshas oiueoat 1921'105 7 jJneDec, 1 P.orD.| Do '83 Loan 44 63 jApr. Oct.) .. ee i » 189] . ® 92 | 
| April Oct... Do Be nds, 1910{ & > 44 Do Tramways Trust. 109 11 |Apl Oct 1 Pp orD Do 1888 .... 44) 63 cS (Quarterly 8. Fund,1907 4 112 i¢ 
A Oct... Do Bonds, 19177. i4 |S Napier Harbour Bon ids 11315 |AplOct, § |P.orD.) Do Bds. 18894 ¢3 4 lerterly Do a . 41130 36 
| Mer Sept... Feypt. Govt. Gtd. 37 > «8 |5 |New Plymouth Harb. 9/104 8 |MarSep| Pur orDwg, DoW.ofMinas Jan. July; .. Virginia Fund | 
1] April Oct... Greek Guar., 1898, 94 6 New York City (Ex. ead). “1902302 7 | Railway ..5 | 67 Coup Bonds 2 | §5 
Jan. July.. Mauritius 3 ¥ Sto x. 1» (6 Can aru Harb. Board (Bearer) 1 1919 25 35 jFb.Aug P.orD.| Do 1895 ....5 | 72 ! 
} Feb. Aug.. Turkish Gtd. 47%, 1855..1(4 7 (6 — 1 arbour Board, 1881 .. 1921|117 ” vo Aug : Nov. een, a6 RAILWAYS. | 
April Oct.. Bank of England Stock 2£7 5 © Debentures .........00- 192 105 a. uly Nov. Jo State Mrt. - , - : - en 
1 Gtarteriy. India Btock 349 red.1 } 1 oI. De Con, RE: Sciostsicasreee 1934 acs ? fs. Sty. 4 |P.orD oo nds saa5 6 £0 92 er ee SHARES AND ST ss - | 
0 - lo Stock 3 ¥ red. 194° 108 5 Por WME  casanwe * /If : ; » lilian, 1885 ii sent Liosug | 
i} Do ; Do Stock 247 red. 1926 ¢2 Timaru Harbour Board “Debs ig 14 709 11 |Ja. Jly.| § |P.orD.; Do 1886 .... 4 2 'Amount Name. Prices. | 
Feb. Aug.. DoR'pee Papr, 347 54-8 ¢s Wanganui N.Z.) Harb. Bd. 5105 7 \Ja. Jly. { P.orD.| Do 1887 .... 44, 47 79 -- - — |} 
\' Feh, A Tele of Man 349 D ahs ) Westport (N.Z.) Harbour Ba 1925 5 10 on aw. “Mar. oo &94, & / £ ; os 75 if 
| " *s a Jly. .. ° Jo 1892 ....5 | & 482, 19C) Barry... .ccccsscocscccoses 265 75 
COKFOKATION STUCKS. Wubject to Lrewings. Apl Oct 2. | Do 1895 1722 4 049,050. Do Pref. Ord. @ %.0....../128 23 |] 
(United Kinedon.) COLONIAL & PROVINCIAL sa. Jiy. -- | Do 1896 ....5 | & 649,°& Do Def. Ord. .........4../143 £0 |] 
” ” 7 May Nv ChineseSilver 22,708 Caledonian Cons shea oes | 
i z rit ° - a A Y . , 
| Amo it BONDS , LOANS, AND ape GCVERNMENT SECURITIES. } we an, 1 947 2 4 42 ; 0 e is at. on o > eat 3/ 2 } 
é TRUSTS. % Prices JneDec .«. Jo Gold $20,000) Do Del, Con. 5d og | 
a : Present’ Dividend Closng Q Loan, 18956 6 | 2,508,026! Do Def. Ord. No.1. 34 4 | 
| & Metrop. Con., 1929*...... 34.115 15 |Amount — Name. Prices. Ap! Oct 36 an\ndwgs| Do Gold 1896 5 £0).000 Cardiff Pref On L - Wi 13 | 
10 3% Btock* ........ 3 103 £ ue MarSep Do Gold... 4 ; ntral London £19 Shares| 10311 
| To 1920-49* - 24) 94 SE - | . ww 139 . \Colmbian, ex. 96 214 2: City aud South London....| 67 63 
{| London City, 1920" i 92 94 | Ja. & July Brit. Ool., Ins. ¥ { pMyvl . irl f Cordova,Prv. =o ; st Lon ee ees (tdeucd’ Eee (f 
Com. of Sewers (City 1941 3, 95 $7 In |d'fit) | of, 1°86 .... | 3 2,642,( irness, Con, Or .| 83 $3 
london), 1906° i 34 0 Ja. & July Brit.Guianatn 4 1015 [CpJIn91 ) { Do 18s : 3 5,icd Gissgow & 3. W. Pref Ord Zz $1 
0 4 of Ln. a 99-1902* 32 Ap. & Oct. Can. Dom. Rly 5 8 Api ot 638,0190 som . tea A’ l Le9,a/ Do Def. Ord Pref’ Ora’ Cf Cy 
Bonds, 1812" ..... ee V v Db abannss § ‘105 & jApl Oct’ fro}m 191 ob <: 24 é wrens Ventre et. Urd : 
Debentures* ~ 34105 6 My.& Nov Do 19045-68 4 102 7 sa Dec +. |Danish, 3 “0, Do Deferred Ly 493 | 
| _ Deb. Stock, 1927-£7* -, 29 SS $1 0 My. & Nov, Do Insc. Stk 4 1(2 7 |MayNv iS Do Ord. Stock, 16 315 & 
| birmingham Corp. 1946 Sails is . $ou po Red. 1910 4 CS 7 sat ‘ 9 i on at Eas tera Ord i ave e[ Sha 9 
o do, 1g ats US 7 S Ja. & July! Do Inse. 1910 4 1105 7 |MayNv Sus p'd x) ~ Great North of Scot eC of oY 
5 Do 192¢* - 24 £2 94 Jne. & Dec) Do Dbs1909-34 34/104 6 jAplOct Jul y, 85 Do Vov Pret 4/] 87 Great Northern Pref. Con.'|24 5 
e988 Blackburn Irred. ...... 34139 24 Jne. & Dec!) Do doInse.8k 34/108 7 jApl Oct : Do Ins. Stk. 34 1 Do Deferred : 036 9 
0,570! Do 1036" ......0...c006 3 [1G 4 OJa.& July D Rd. 1310- 35 4107 9 |JneDec PurjorDwg Do8*tateDom4) iC Do A { A recvs. no div. \| 63 & 
500 Lradford, 1954*. nce ae Pe Ja. & July -254 107 9 jAp! Oct in Do Laira 4 Do B Luntil 6 is pa BS 4 { 
£74 Krighiton Cor ed. 1946" 34.135 17 Ja. a July 3100 2 jJa. Jly. 1 Dec. |Entr ) - tt Western, Con Ura Jef hg 
1,702,L12 br -tel Corp. Deb. Stock 34 122 27 Ap. & Oct 047 24) $0 92 Ja. Jly. 1 Dec ( Decca fighland, Ord. Con. .... 63 
1,195,200 ai ditt Stock, 1936*...... 34 112 14 . & Oot. Capel9001izdgs44)107 9 Ja. Jly. Pur orDwg Do Fa g. Ln. 6 Hu Parbsley, Sc. Shares ~94 9 | 
| 275, Leitenham, 1971* ...... 3 102 § & Dec Do 1879 lemene 4):107 ¥ Ja. Jly.| P rDwg Do City of 5 Tar whire & Yorks. Con 2 
4 ASS Croy der Corp. BxTOG.” oe 3 160 25 »& Dec Do 188i. oo 4s 5 — p on Qua ; 6 as ie & Det 6 8 | 
} € 0 Deal y, 1920-60* ... .ccccee 3. 1¢ & De © 1917-23 . 12 \Ja. ; ec. (Greek, 1381.. , + J e 10 al 7 
11 ef Po bils Red. Es conccns 3: »& Dec De Inse. 1923 4 9 12 \J a 37 Dec. | Do 1884 ; Dobf. Lantil6Z is pa. Pf J |it0> 2 
| § Glasgow 1925-40" .......- 24 a ne. & Dec Do Ins.Stk 3 4 12 {Apl Oct ae Do Rente ‘ bro Con Rights Certs at ane 
479,4 hiuaddersfield, 18 34° easeae S102 & .& Oct. Do4s%Cns.In 10 /JneDec . Nov Do'8{P. Lar) 5 2\Lon. Chatham & D Arb.| 2-3 | 
‘ Hull Corp. Stk. ........ M411 of 1. & July Do Con. o> S, 7 \Ja. Jly. Pu orDws) Do Monoply 4 99S Lond. & N Weate Cons + 45 
78 Leeds Corp. Stock, 1927 24) ¢2 95 | My. & Nov Ceylon ... 4 10 }Qrtrly PaurjorDwg Do Fdg. ‘935 £2 $75 Lond. & 8.-Westera, Qous |2i¢ 17 | 
1, °6,544 be do e+ 34.304 12 | Feb. & Aug Do Inscribed 4 137 &C Tne dies ; De Guatemia! 4} 222+) ¢ 2 Do Pref Von. Ord yes YT 
1 £57,368 Lescenter, 1904". .......0. 34.111 14 My. & Nov, Do Inscribed 3 102 4 }Ja. Jly 1896 | Hawatian 6 14 « - Do Def. Con. Ord. ......| 12 24 | 
66 le 19-44 ... . 3 $¢102 Cu! Mar. & Sep| Fijian Gv. Det 4.100 5 Wa. Jip. none Hungarian £,200,00 LO., bury, &c. Cons oo 
| ¢ Laver}. Corp. Btock*.. 34 126 £9 136 Feb. & Aug Jama‘ca Insc. @ 116 18 Gold Kentes 4 0 | 5,721,800) Metroy an Cor ae 
i 3 j Ma best er Corp. ... 4 128 43 0C\ Ja. & July Manitoba 19190 § 110 12 jJa. Jly 1 Apl. Hungary,1895 3 + 86 | 2,040,914 DoSurplus Laud Stock A 
I} ““g97"4 Do Cors. hed. 1906....3 100 3 Feb. Aug.| Maurits.In.1 274 1:7 ly jJa. Sly. *Dec. Italian lrr.ged 6 ll ¢ Metropolitan Dist. Ord.. se og | 
S.1:7,97¢ Ivo Ked., 1$41* ........ 3 1ic4 7 Mar.& Sep|Natal ..,....- 516 18 |Ja. Jly *Dec. | Do 1862 Ma- 49,709 Midland, Pref. Consol Ord.) Bed <a | 
{ uiddiestrough® ivencon ae 2 1 My. & Nov, DoCons.Inse 4 115 i7 , rema. Rail. 4 a aS Con. & = eo | 
S5.t20 Newenstic, red., 1936* 3: 14 Ap. & Oct. Do do 4 (11719 jJneDec .. -. |Japan .. § g North British Or ret 32 j 
£56.66 ) uv Invedeemable...... 35,521 2 Ju & Dec Do Inscribed 34 16° 8 (Qrtrly, > 393 Mexican, 1888 bo Ordinary . 423 <o | 
2,.$u,L0C Nottingham Corp. Stk." 2 08 iL - & July Nwfdind. 1941 25 $4 Qrtrly. | Por t 1 North-Eastera, _ Console”)18%9 5 | 
460, Piypmeouth Red. 192*.... 3 14 7 3a. & Ju Do In, 1913-38 ¢ 104 6 (Qrtrly. a Vorth London, ( nso lJ GO | 
794,000 Fortsmonth Corp. lh 713 Ja, & July New 8. Wales, AplOct 4 , rth Stafford., Cou ebe 
6,40 tending Cor). Stock* - i et 1990 to 1903 5 9 44 K AFIMROY'- a + sid 
i} 886.17 «field 1905-36, Hed... 33 if in & July Do 190 03-10 .. 4 (101 7 é souith Eastern, Ord ivy 495! | 
Hu Lea. € ”,. a saree 3 l 5 & Jul 10 Inscribed 4 116 18 Pur 20 M. rec. WO oe | 
232,10 ir hed. eta 24 4 i eee Do Inscribe 134 6 | Pur v 2 i Dt uncile is pa Pt) 3 4} 
318 CX) outhanyton Corp, 1945 22 96 99 |12826200 Mar &t«p) Do Inscribed 3} 10€ 7 Oobshenne oe —_ ace ved. Sai , 7 | 
* orktets, 1008".....cccoe & 1 3 }5,560,C00 Ap. & Oct Do Ins., 1935 3 201 ‘ $0,000' Waterloo & wity, ¢ OUR : 
eo ochton Corp., 1908 .... 44.1€1 ¢ | 260,800 Ja. & July|N. Zealnd.1914 5 j111 i3 [Js none Pi gel | 24y¢ Lines Leagep at FIxgp Rentat 
wansea Corp. Stock* .. 34 120 23 | 429,600 Quarterly | Do Cons..... 5 102 4 |MarSep none .. |Russia n, 1822 5 42 , - | 
Q West Ham, 1920". ...... 34 107 9 j29180302 My. & Nov! Do Inac. Stk. 4 111 13 |May N Nv, 14 |preh’s, Do 1859 ....3 7 8) Name. Gite cate oe | 
; PION Scccneeness -. 3 102 4 /6,161,107 Ja.& July, Do do.... 34166 7 |Qrtrly. Jan. DoCons.R.H. eee eee oie 
c Wigan — red., 19 21* 3 1 4 11,626,620 Apl. Oct.) Do do 1945 3 | 95 98 Bonda I. .. 4 R : ; L&ENWa&aGW is | 
1:3,000 Windsor red., 1918 ae 3 |1,263,500 My. & Nov Quebec (Prov) Qrtrly. Jan. Do doll ..4 AF pot tapes ie BREET » ragga Ae chee > 
604% Ye olverhamptonCorp.*.. 34/112 15 a § 10510 (Qrtrly. .. | Jan. Dolll......4 g | D0 4h % Pref. «onecen-| DOq.e 00 «|159 $3 | 
¢ York, 1916-41" ..... S'12 5/ £05,820 Ja. & July; Do 1919. . 44 U4 6 \May Nv "15! *Aug. | D (Nic Rly.)4 Notte: & Gr: "hai Sor 41 a4 |} 
of Stamp bury. 37,000 Ja, & July) Do 1912...... 5 |2 14 ne Dec = DoTranscau. 3 | 
2.500 Ja. & Jul 0 19 06 Qrtrly Ap © Bor i DRBEN Stock 
cC ?ORFORATION BONDS. ¢ § ) -& Jt y D 28... . 4 . & ut y. bri De Bor 4 KNTURR } 
: 53.7 Mar. & Sep DoSg. Bds. 1954 4 1 /Apl O June | Do Dv ; : : } 
oronial and Foreign.) 1,££9,327 Apl. & Oct Do Ins., 3/9 , Viteb 4 . ; Name. Pei 9 } 
: veolH0 Ja. & July Queensland, Fh. Aug Salvador .... ¢ ; — | 
3 1913-15 .... @ [165 7 (Qrtrly San Luis 6 ‘é % ; 
SS Name, 300 Ja, & July Do In. 1915-24 4 .08 i4 Apl B) \ S.P suloPri fs L, sarry 2 
4Ja.& July) Do Ins.1924-30 34/103 £ CpMy9i Pur orDwe ere 34 ¢ 46. €723, By n & Merthyr A 4 2 ' 
Ja.&@ July Do do 1945 34/116 CpJy9l) .. Dec. Sante Fe and _ 35.097, D B 4/105 1 
- Ja. & July) Do 1922-47 5 | £6 & : Rasta. Rly. § S }: Caledonian $1143 <5 | 
* Auekiand Harhour Board.... Ja. & July Sth. Australia, Ja. Jly. .. July ServienUnfd. 4 Cardia 3 2 It 
I do 17 1901-18 .... 6 i102 30 Ja diy. 1g | Dee. spanishQuick- M4440 Kast Lond., sad chg. A $ 
soston (U.8.) Sterling....... " 240,000 Ja. & July Do1911-1920.. & 164 2 iver M 5 251,115] D i B 4 | 
Tn So arareate Se e 1902 .. |7,666,706 Ja. & July) Do i899-1916.. 4 102 7 |Qrtrly. ‘none Do 4 Bonds 4 956,000! Lo Whitech. Ext. Gd. 2 5 | 
t City of Anckid. Cons. Act, ‘79/1830 130 35 }1!365,300 Ap. & Oct.: Do 1916. 4 ie Ap! Oct *Jan Swedish, 2300 3 orth Bridge 4 | 
r in Del utures 1683........ 1938 114 i 17,740,£00 Ap. & Oct DolIns. 1s 16-36 4 32 Fb. Aug P.orD. Do 18% ) 457} ess 4 eR I 
4: City of Buenos Ayres, Bonds! .. 77 & |2,517,800 Ja. & July, De do 1939 24 Apl Oct P.orD.) Dot on. 18942 $22 Glasgow & 8.-West 4 lag Be | 
| City of Cape Town, 1943..... i } 839,500 Ja. & July: Do do 1916-26 3 la. Jiy. PurjorDweg Transvaal § Great ¢ ra @) 4 2 | 
¢ City of Christchurch N.Z.) . | £40,50 Ja. & July; Do after 1816 5 of \Ja. Jly.| .. Sept. | Tu an 7 2 long caemde "a iar ent 
6 \City of Dunedin, Debs, 16),000 Ja. & July Tasmnia. 190! ¢ 6 Apl Uct 4 July iurkisi 2) ireat Norther 3 
§| Do Consolidated............ 108 2,923.75 Ja. & July Do 1908...... 4 t Feyp.Trbte 6 4 4 Great Western 4 ¢ 
4 f Hamilton, Debs. ¢ 107 13°456'500 Ja. & July DoIns.1920- 40 3 7 Apl Oct ? *July | Do Bds.F.T. 34 4 l ] 4 
| f Hobart Town, Gtd, ../1930 110 £0 |1,000,000 ; Dolns.1920-40 4 111 15 |MarSep 4 | Aug. Do Priority 4 2, a | § 17 
ity of MelLourre............ 1907 106 12 | 422,593 Mar. & Sep Trinidad Ins. 4 1:2 14 |Marse; * Do C dot : BM iweven é 294 | 
4 Do do ie a naa 1927 105 11 4,500,000 Ja. & July Victoria99-19014 1 2 |. series 7,2¢7 neasbire & York 710 | 
o) do Debs........... 1922 106 8 \S, ,000,000 Ja. & July, Do 1904. 44.03 5 |MarSey Do Series “Cz idou & Blackwa i4y di | 
City of Mexico 8tg. Loan ....) * 659,600 Ja. & July} DoRly. Ln.81 4 103 5 ae : Lo Series ““D"" 2 1, Loudoun, brighton, & 4 4244 | 
ty of Montevid 0%, asc to6%) .. | 74 76 is. 400, 500 Ja. & July! Do Insc. Stk. 4 1105 § |\J@ Jly Prehse \ +594 Do Perpetua 4 6i | 
7 J ean Bterling . . 1 ; : ase oes o> P ry po pas ES ‘3 104 <i = on . : sad at., & Arb. 4 of | 
lé| Do of 1879.......... * 13 6 {12000000 Ja. & July| Do Ins1921-3-634 115 “7 |Qrtriy. 4 | Oct. 48469 Do 1879 4 35 | 
| bo Perm. Deb. Stock ...... , | §5 97 107, 000 Ja. & July) DoIns.1911-264 106 8 Qrtrly rly PunPs Co 6% Loud, & N.-West 5 i] 
‘| Do &tg. Cons. Deb. Stock ..|1932 111 15 971,594 Ja. & July|Wtn. Aust Ins 4 115 17 b.Aug bur chase l 1. & 8.-West. A 3 
H 6 1Olty of OtCaWR ....-ccccccces 1904205 & [1,876,000 Ap. & Oct.. Do  do193: 4 108 10 l, u 9 Consolidatea 
| Do 4s % 20-year Debs. ...... 1913 108 10 750,000 My.& Nov} Do de 19153534104 6 } ‘ 4 Lond Til 0 BE. ce 6 11 SS I 
ié City of Q rebec Con., ae - 11905 = 13 J2-750, 000 My. & Nov De 1€16- 35 3 9% £6 | 2,2 M potita @ 10 45 
| 0 Sterling Debentures. ..: |1923 jstocks to whi h asterisks are prefixed. Jn/ 1211,025 Metro, ds : 7 
ity if Rio de Janeiro ...... * | 70 72 FOREIGN STOCKS, BONDS, a Se al Saal eee oats ee , 727.2 Do . 4 35 
i é e 2 are ° : ‘ 
‘ ¢ jalmost ail other cases where there are draw | 
ei ity f Rome? 2nd to 8th Issnes 4 96 | (Coupons payable in London. } Se whee 4, 74 Miwiaad 2+, 32 wt 
ey = ings thev are half-yeariy. ‘ oh | : q 
| § 7 of moneete Bier, Bonds. .| “* | 344 54! Divi. “=. Next 2 oy North british 3 7 
a ids w | Sone? |Zclmee’| Meme Gieeng) FOREIGN STOCKS, FONDS, do. rio 366 Nurch Loudon co | 
| ve Sgt tttee 100 iD Dk . “ : : . 6 t 4 i 4, ( 
|| ¢ |City of Sofia Bonds &7 £9 — pe — — a (Coupons payable abroad ¢ ig North Stafford 4 | 
> |ity of South Melbourne ....'19]5 106 & % } = 8 Khymney Perpet é > | 
; ae renee pecenes -|1904 108 7 Jn. Dec _ Nov. 'Argntne. Rail. Divi- =z Next — 65:3 ee Casters Perpot 4 (182 4 
0 Leben : 1912105 5 | g Loan, $1 ..6 929% | dends,| Z£& Draw- Name. Pric ae a0... fee? 
$| Do BO MP csv cccvecccccs 1919/1065 7 [Qrtrly = Bept. Do 1884...... 5 2375 Due. | Za! ing 349,666) Do dv.. 3412: <3 |] 
¢ Oy of ne, See Deb. '190€ 104 12 jJa. Jy.) g . | Do N. Ct. Ry a : . , 1,362. 25% Taff Vale | 
¥| DoGen. Con Deb, ......../1920)110 12 @ Ext.Gov. Bd.§ 72173; % ; rocks. ! 
{| Do Sterling Bonds ........ 1928,105 7 Iaarsep = | Bept. | Do Int. Gold pee diy... | Dwgs.|ArgentineNatl ee es ee ae 
; Do Lucal Imp. Bonds ...... 1913100 4 = EE aaa 44 74 76 Ced. “ B 7 4051 2,131,104 C Jaleuouiau Cous. Guar 4 142 + } 
ie Do onde DeeAeeunARees edule 1929101 3 | ADF Oct ~ Dec. Do 8trl Bds. 44. 77 79 pa 2 ee .. |Aust.SilverRts5, 82 64 | 2,525.6 orth Bridge 413; 41 
; ‘ty of Vancouver............ 1931'106 8 | greriy. & P.orD. DoExtrniLn. 35 £2 54 ) wee as Do Paper '70 6 §3 £: 779,12 i irness Cons. Gud a 5 
; we GO cecveceseos. 1932 107 9jJa.Jly.. o June. Do 1886-7....6 924934 sfeacee és on Do Gold .. 4 i101 935,450 Glace. &5.-West. Gtd .. 4 942 ‘| 
® |City of Wellington Con. Deb./1907,112 15 |Qrtrly. © P.orD. Fundg. Loan Ja. diy.) ce «» |DutchCts.ex 1,066,083! Great Certral ot Pref... 4 ay 
: Do Improvement Loan ..../ .. |124 26 | Gold Bonds6 93 4 12 guilders 24 61 83 L,/vi, 428 Do Kent Charge wee 441137 40 
ir te bo Waterworks Debentures 1929/124 26 lyn. Jly +. |Bly. Guar. Res.4 €04 14 \Qrterly .. e- |FrenchRotes 3,161 2 478,051 Gt. Kasteru Keut Onge. 4 15) 41 
® |Clev of Winnipeg Debentures /1907 114 16 | Apr Oct -- | Do Law 3,3784 63 64 | Qrteriv .. a Do dc 3 S8,1CC} 4,546,596 Do Couswlidated 4 40 32 
>! Do Debentures ......... «+. 1914 113 15 |AprOct .. -- | Do Law3,6564 59)¢04 3 436,740 G;. Northeru Pery. td 4 leg 44 
es —— 
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RAILWAYS. 


GQranawrery RRARES AND BTOCKs. 






esent Closng 

Amount Name. Prices 
| . %, 

7,99. 430 Gt. Western, Rent Chg. 5 178 80 

17,74 6 Do Consolidated Gtd.5 177 79 

; encashire and Yorke ..4 142 44 

1,955,860 |.ondon, Brighton, &c., 
Cons. Guaranteed ..§ 176 79 
} 15,100,496 London & N.-W. Gtd. ..4 143 45 


797,980 | on. & B.-W. Cons. Gtd. 4 143 46 
i 350,00 Met. District, Midland 








Kent Charge ......4 
} 1,250,000 sw Perpetual Gtd.....4 1 
| 16,752,917 Midland Guar. Pref..... 24) 89 
| 9,452,845 North Brit. Con. Lien .. 3 3 
| 2,444,129 Po Con. No.1 “7 
8,466, N.-Eastert Cons gl sar... 4 142 
1,17 North Stafford, £2¢ paid 5 B45 £4 
BO s Kasti Rd Ars)é1 0/6each MM 3S 
968.3 >» Consolidated Gtd. 44 186 £9 


Pagv+hiNC2 BBARKES AND STOCKS, WITH 
DivipeNps CONTINGENT ON THE PROPITS 
OF BACH SEPARATE YEAR 

z 


694.760 Barry First ......+-+++- 5 8 
0n0.C Do. 


! 
s 
‘ ‘chance el 3s 
| 3,579,935|Caledonian, Pref. No. 14 |140 42 
2,946,341; Do No.2 .......---000+ 4 |139 41 
5 
4 
| a 


VA 




























1,638,690, Tho 1878 

952,995 Do 1884 . »vevees 
1,117,-6¢| Tso Convertible 

1 





300,750 Furness, Con. Pref. .... 4 33 
3 Do Pref. Stock A 4 127 29 
Lé f ssgow and 8.-West 4 138 41 
1,556 Do Pref. No.2. 138 40 
1,100,000 Great Ce utral, Prt. 4 (1:28 31 
1,000, Jo 1872 .. seeetuns ae 

1,080, Do 1874 ......0+e00+0- 58 (160 53 
1,800,¢ Do 1876 osecee D 1147 60 
1,000 Do Convertible, 1879 .. 5 145 48 
1,380, Do Convertible, 1881 .. 5 [141 44 
1,500,000; Do 1880 .....sccccceee 4 1107 1 
2,230, Do 1891 ee Pk 
6,041,708 (Great East., “Con. Pref .. 4 /139 41 
2,625,00 Do KRedm ptn. Stk., "864 1137 4¢ 


700,000; Do 1881 ........e.000- 4/126 39 
1,500,000} Do 1884 .......-eeeee- @ 1136 39 
750,000} Do 1887 ......--eeeeee 4 \136 39 
1,250,000 Do 1888 eee 411% 39 
1,365,000! Do 1890 34)118 23 


12,419, 520/\Gt. N« rthern Perp. Prf. 4 140 42 
11,825,88 Gt. Western Con. Pref. 5 |176 7 








22,676,899 Lanc. & York. Con. Pref 3 |105 7 
6,190,315 L., B.,&8.C. Con. Pref. 5 |175 78 
2,282,000 Do 2nd Consolidated 5 |174 77 
6,686,184 Lond., Chat. & Dov. Arb 4 739 

869,532 Do 2nd Preference .. 3 32 
0|\ London & N.-Western .. 4 |142 44 

1 London & 8.-Western .. 4 |142 44 

Do do 1884 ........ 411414 

i «phanensnchencecn wana ae 
London, Tilbury, &c. .. 4 |138 42 
Metropolitan 4} 38 4) 

26,000} Do Irred., 39 
200,00 Do do 6 Oo 
1,500,000 Met. District .......... § 1103 8 
: Midland Per. Pref....... 24) £9 91 


North Brit. Con. No.2 .. 4 |133 35 


Do E. and G. Pref. .. 44/148 51 
Do Conv. Pref., 1874 .. 5 |164 66 
Do Irred. Pref., 1875 .. 44/148 61 
Do Conv. Pref., 1875 .. 44)148 61 
Do Conv. Pf. Stk. 18795 i! 163 65 
DO OB ccccccccccocce 4 1133 35 
Do Con. Pref., 1890 .... 4 133 35 
9 Do Con. Aug., 1892 . 4 1133 35 
) North Eastern, ee jia1 43 
ON. London 44% (max. 5) 5 j172 75 
OED sovcvepnenceve 42/157 ¢0 
3.N. Staffordshire Cons. ..5 |\04 7 
O|Rhymney .......---0+0. 4 132 3 
80 §.-Kastern, Con. Pref. .. 44|155 58 
Do Preferetive venensune 5 |173 76 
Do Vest. C omps'. Btk. 4 jl 6 38 
Taff Vale Pref. Stock ..4 ‘132 3% 
InpIAN RAILWAYS. 
2. 
1,°C0,000 Assam- Bengal, 24 till 98, = 

then 32... $8102 
75,000 Barsi Light, £10 paid 9 10 
2,200,000 Bengal & N. West, Ltd. 141 45 
48,306. Do £10 Shares........ 14 15 


100,000 Bengal Central, L., Gtd. 34 
+4 net earn. £5 pd.. 64 5 

150,000 Bengal Dooars, L...... 115 19 
3,000,000 Bengal Nagpur, L., Gtd. 


Do “B” Annuities .. 9/| 28 ¢ 
Re Desensase tees 4 1332 


“ Do Def. Ann. Cap. Gta. 


Ind. Mid. L., Gtd. 4 % 


British Possresions 


dew wy (ateeulet & IN bl.-Westhl 


297,600, Do lst Mt. Perp. Bds, 64)142 


$56,158, Do Bonds, 2nd Mort. 64/142 45 } 6, 250,000 


1,121,700 Calgary & Ldmonton lst 
Mortgage bonds ......6 | 

216,20C Canada Central lst Mt.. 6 
650, Canadian Pac, $100 Shs, 3 
2,020,000! Do Non-cum. Pref. 4 


a 
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RAILWAYS. 


BRITisH PossEssions. 





0 Canadn. Pac lst Mrt. Bas 
oO 50 Yr ad Gt. Bas. 





Erie jst Cons....... 





© Consolid tated Del b. 
Do Algoma Br« 
0 Demerara Orig 
Do Perpetual Pref 


Galvt.& Harris.1Mt. 

Grand Rapids and 
Ind., lst Mort.. 441941 110 15 

Ili. Cen. 1 Mt. ds. 34 1951 101 





Do Irred. Deb. Stock. . 44 
$ G.Trnk.ofCan Con. Btk.. 


40 


St Stee en 
“mOoo st 





Ind. & Vine. lst Mt. 
0) Lehigh Val. Con. Mt. 





1s t Pref Bo 2. 





, 0 - iis. & Nash. Bds. 
G Ww. Per, Deb Stk 
an, Str Ist Mt. 


1. & Chapin. 1st Mt 
. ap i. 0 Manhattan Con. 


w Brunswick Tat Me. 0 Mexican Cent 





Mexican Nat. lst .. 











X 0 Min&st Lou.Gd. Bde 


“on 


lst Ine. Bas] lz 


OC Mis. Kan.& Tex 1M. 





Seneate Geey & Bruce Ks | 
tC an.Ster. Bds. 1st Mt. 

Ington. & a D _ 7 
aod - a 0| New York Cent. Mt. 
do De pemtures - 





Atlan. & Lawrence Shrs. 
Chi. & Gd. Tk. Coup. Bds. 6 
00 Grand Trunk Junction 

21€956000 Minne apolis St. Paul, &c. 4 


N.Y.,Lake Erie, &W. 


000 N.Y.,Ont.,&Wsn. lst 
AMERICAN SHARES AND Bonps. ‘ : 
0 Norfolk&W.Gen.Mt 








Oregn.&Cal. 1MtBds 
| Panama Subsy.Bds. 


67,607 Alabama G. 8. A.6%Pri Pen. Con.8k. Fd. Mt. 


¥ Do B Ordinary.... 
£805,200) Atlan. Ist Lease ¢ 





8 : 
(02000000 ia, Topeka, &c. 19 


1%, 000, 00C| Baltimore and Ohio . 
,000'Central Pacific.... 

orsBS 0\¢ hesapeake and Chio 
0|Chic ¢ t. West. Prf A’ 





Bb Mil and St. Pau 





0 Cleve.& Pittsbg.Gar.77 
00,0 (| Den &RioGnd.Cm.8tk. 





74,348,100 ee 
2,500,000 | Lilinois Central 
00 Lad. Line 8tk. 
32,500,000 Louisville & Nashville 
17,844,10C| Mexican Central, L. .. 100 
0,000| Missouri, Kan. & Texas 1 

(| Do Preferred l 
100000000: N. York Cen. div. 
in London 4s 1 

38,113,982) New York, Ont 
6, 000, 00¢ Norfolk & Westn. Com 
Do Adjust. Pref., 4% 1 
"9,800, 000 N. Pacific Com. 
Do Preferred Certs. 
129245800 Pennsylvania 
9,714,286) Pitts. F 

| ° 


No Pref... Pref. 
10 


> 
« 


L) 


Wayne& Chic. 
Gtd. by Penns 
$9,900,000! Reading, &c., Com. 





2'490,000/St Lou. Bdg. 6% lst Prt. 

0 Do 3% 2nd Pref. Stk 

119900000 Southern Railway .... 
( d 


28,000,000! W oe 
Do Pre — re nee nanie 
25,740,000, Do a Deb. 


1,750,000) Alab., 
2,800,000) Alab. Mid. Gua 
124074000 Atct sn, Top 


4%+4 suplus profit. - (107 ll 
7.580,300\Rom.” Baroda, &c. Gtd. 213 17 
1,761,950 Burma, Limited .. " 101 6 

600,000 Delhi, Umballa and K. 12: 26 
300,000, Do Deb. . 4 109 13 


Eastern Bengal A. ‘Ann. 9/10) 24 - Gt. Sth. ime. é é 





fe 

. Mrt. Certs. 4 a 1034 
i | Do 100-yr. Adjust. 
5,375,000 Balt.& OhioGid. Bds. 


5%. Indian Ann. A 19539 7 25 27 
)2 Do Annuity B...... 8/114) 28 30 


oS 
EE 


4% +i surp. profit.. 14¢ 45 

DO Teas BD. coccescccee 148 63 
Do Irred. Deb. Stk. .. 44.153 68 
G. Indian Peninsl. Gtd. & |163 72 
Do Debenture Stk..... 136 41 


0,667,000 Balt & OSW. Ist Mrt 44 1990 2 10 12 
§,000,000 Boosh Crook tot Hist § 
* 13923601 Can. Sthrn., 
30,09€,000' Cen. of N 76 
26,925,000 Cent. Pac. lst Mrt. 6 
2,2 po Lund. Gnt. Bds. 6 
25, 658, 000 Chesapeake & Ohio 
lst Mortgage ~s 
0£0,000 Do Gen. © oup. Bds 44 
& N. Wat. Deb5 
Do Db. Coup. Bds, § 
Burl. & Quincy 5 | 
Do(Nebraska Ext) 4 
4,000, 000 Chic., Mil., &8t Paul 
Mt.8.W. Div. 6 
Do ‘La Oross & Day 6 
Do Hastings and 
Dakota lst Mort 
DoChic.&L.8.1stM 
Do Chic. & P. ist M 
Do Wisconsin and 
Minn. lst Mort. 
Do 7 ermnl. Mort. 


RRS 


+4 surplus profits .. 4 |106 10 
) Madras Gta. . pwcecece eese 5 |1£6 6 
Do do.. corccces 49/146 62 
Do Ts snetonneceses 42 136 41 
Ronilkund & KumaonL 13 35 


*7,301,000)0 Yhic. 
7 Scinde, P. & Del. A. An 9/11) 24 26 


<2, 315, 000 Chic 733,60. |3.& N. Ala. 
lis 18 } 1,133,806 | 


Do B Annuities ...... 9/1 28 3 
425,000 South Indian Gtd. 4418, § 
1,000,000, Do3%, plus 4 sur. ft 115 19 
3,600,000\sthn. Mahratta, L. ue 
and 4 net earnings. 116 18 
1,164 600, Do Deb. Stock ........ 4 116 <0 
966,000 Sthr. Punjab, L......... 102 6 
600,000 Do Ked. Deb. Stock .. 341 4 
2,000,000! Nizam 's State—Guar, ..5 126 IC 
wel ot % Do Mortgage Deb..... 44106 1 
463,2 i. pesssesenans 104 8 


800,000 West of India Portugse.5 &7 $2 
650,00" Do Debenture Stock. 6 |1(7 12 

"1.5 528 ‘00C ( chic ago & Tomah . ° 
{t aes . Bt in. &N. 0. 


Gte. ist Mt. Bonds .. 6 |121 24 


sland, Cinn., &c. 
625,130 Buttalo&L.Huron£10 h.53) 134232 








Co'oradoe Mid. ist.. 
(28s 650, L0G Den.@8.G.10 on. Mt. 





Aanesnrs 


72, 00 Det.G.H.& Mil Bas. 
§ Do Con. Mortgage 








RAILWAYS. 


AMERICAN STOCKs—Con. 


Name. 


0 East Tenn., Virg., & 


Georg via . oeece 





Do Gen. L 


Do Gold Bonds .. 4 
Do Gold Bonds .. 4 
Do Louisville Div. 3 


Do Gold Bonds.. 
Do Ter. Gd... 
ong Isld. Gid Bas. 


Do Snkg. Fd. Bds, 
Do ist Mt. Bonds, 

N. Orl. & M. Div. 
Do Coll. Trust.... 
Do Unified 


Penn aoersoany 


Do Inc. Bo nds" ve 


Do 2nd A Cum... 


run 
& 


Minun.tite. 8tMarie 
& At. 1M.Gd. Bds. 4 


Do do 2nd 


= 


Nashville, Flor., and 


Sheff.,5% 1M. Bds 


Do Deb. Bds. .... 
Do G Deb. Certs.. 


ist Con. Mt. Bds 
Do 1st Cons. Mort. 
Fund. Bonds .. 


Do Refund Mort. 
Do Imp.& Ex. Bds. 


tac. Prior Lien 
Do Gen. Lien . 


Do Gold Bonds .. 
Do Eq. Trust .... 
Do Cons. Mort. . 
Pennsyl. Co. 1st Mt. 
“. & Read. Ext. 
np Po seccece 
0) Pitts. % in.&e.G. Bas. 
Pitte., Cleveland 
Toledo Gold Bds 


Pee SARMTUSLOAaeos SS Sot 


be 
> 


oa 


0C| Reading Co & Phil. 


and Reading Gld. 

Bonds, 1897 . S 
o/StLouiskS. W.istMt 4 

Do 2nd Mort 4 


0)St.Louis Bdg.1stMt. 7 
0) St. Paul, Minn., and 
Mani. Cons. Mort. $s 1933 1 


Do Cons. 


C Senthen, Rly. 1stCon 5 


» E. Tennessee § 


South Pacificlet Mt. 6 5881 110 3 


Te rm.Rd.Assn.of8t. 


Louis 50-yr.1stMt. oa 1938 1141 


) Texas& Pac.istMort. 6 
Do 2nd Mort § 


0| Union PacificlstRid 


& Lad. Grant Bds. 4 
Wabash lst Mort... § 


0 West Penn.GoldBds 4 


West Shore Guar... 4 
STERLING Bonps, &c. 


Alabama Gt. Sthrn. 6 
Do Gen. Mort. .. 5 


748,850 Ala.,N.O.Tex.&c.Db § 


Do 2nd Debens... 


1,791,400] Allegheny Val.Guar. 
805,200| AtlanticlstLesd. Ln. 


Rt. Trst.,4Z,Mt.Db ¢ 


|Baltimore & Ohio.. 


iD dnnnnahp alone. 
Chic.&Altn.Con. Mt. 6 

Chic., 8t. P.&K. Stg. 

Reese 

| Bastn. Rly of Mass .. 


670, “O00! UlinoisCen.8k Fnd. 5 
200,000] Do 


eevcsececces § 


& 1902 ns 
700,00C} Do aw ic Ohio. ; 1901 1¢ 
,200, 006} \Mexican Int. 

eter (A Certs. d 


Rird. 44 


National (1B Certs. 
N. York & Can, Bds. 6 
0|New York Cent. Mt. 6 | 
N.Y.,Penns.&OhioEg5 
North Cent. Con, Mt. 6 


2 781, 600| Pennsylv. Gen. Mrt. 6 
4,693, 20¢ DoCon.8k. Fd. Mt. 6 
1,000,00C} Do Cons. Mort. 
5,000,00( Phil. & Erie Gen. Mt.6 
1,400,00./ Phil. & Read. Gen. 


Consd. Mortgage 6 


3,000,00C|3t. Paul, Minn., and 


Mani.M ‘Berip 4 

Ba. Gus.6 
Jnited New Jersey 
Gen. Mort 


* Currency. 
Forgion Raltways. 


ti Name. 
wi 
20 Alagoas, L.. 


100 Do Debs, red. 1913, 6 
100 Alcoy and Gandia, D 


Ke 


) 100 Antofagas (Unili) & Boliy 
100 Do Debentnre, 4% . ( 
100 Argntne. G. Wt. Deb. Stk } C2 
0,000/100, so 2nd Deb Stock. 


20 Arica and Tacna 


38 














ee 


[July 22 
RAILWAYS. 


Fornigy Ral wa? s—Con. 











Paid. 


Do Prete ence, 
Reel Ne rthern, 


Ayres & P.7 ¥ Pref. 





Pref ‘Shares oe 
Sunchales Ext Shrs 1 


B. Ayres & V: al Tr: 





Ayres Wrase 
Dx »P referred 


am pos and Carangoia 





‘Det be enture Stk 1 
10 ent. Uraguay Hast Bi “647 
Cent . Uruguay N. Ext. 


gy of M. VideoL, 73 


100, Cordoba and 


13 
> 
‘ 







ent. (L.), Pref 


me Deb. sin k 


Is t tea Debs. 
10C' Donna Ther.C hrs tna. L 


{ Eastern of France, 
Gt. W. of Brazil, Las 8.7 


2 et 





100 inte secu of Mexico, 
Debenture Stock 


Ow Hrown 


z c > 
a ba ad as et bss 


> 


sUaira & Oaracas.. 





( Manila Prior Lien, 
Mat aoe and Sabanilla, 


10 Mexics .n, Limited S85 
t Do lst ao 83 








Do ) Det venture Stock : 








10¢ Mesman 


10¢ Mos cow-Jaroslaw seed § § 
20'Nan yi hee! 


ee a 


—~ ag 


fove Orus Prf 
Nitr: te Railways, i 
Do Preferred Con. .... 
Do Deferred Con...... 

‘| Dolst Mort. Bonds, § 
N.-E -“ ruguay, L., Ord 
of. 








10 o|N.-W. rol Uraguay, L., 6 
ond Pre fe rence 


3 2c Northern of France, 
. African Repuv 


90\ Ott - an(Sunyr. to Aidin) l 





Do Kuyujak De b-., 5 
Do Seraike uy Extens 





De Tire kxte n. Debs., 





0 10¢ }Otte man, 
CassabaRly.andExt.+¢ 
3 2C| Paris Lyons and Med. (F 


no 


“341 138 


HOR INMGO re * 


> 


Piraeus, Ay ae &c. lst 


rto Alegre &e. Deb. ‘St 
0 Sao Fran. L. gtd 
1 Rio Claro 8. Paulo 


1 Royal Sardinian 
( Do Preference 





rans- African | Ist 


00 20'San Paulo (Bras Ih.. 
] Debenture Stk 





Do Ot lig Re 
Do 1871 tBeries Xj) 5 
A south Italian Oblig. Rec 


oa 


8. Bre vail B G.do sul 77, 8h 
Do 6 % Deb, Stk. .. . 
Swedis sh Cent. yg Bkii0 


20 Bahia & San Francisco. 
20 Do Timbo Branch .. 
5 Bilbao RK. & Cant. RI, 
20 Brazil Great Scuthern .. 


Do 54 % Preference 
stern of France Ub! 





—_— 
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_ RAILWAYS. |___ BREWERIES, &¢.—Con. COMMERCIAL, INDUSTRIAL, &c| FINANCIAL, LAND, AND 


OREIGN RatLways—Con, 
















































































































S ee 
} Pree s 5 Name. Closng| 2 | < - INVESTMENT.—Con. 
| Amount! ‘2 Name Closng! @  & Prices.| £ | Name. Closng| & | = . : 
} orN _ Prices oer —i@|& Prices.| = | ~ Name. Closng 
| a y 7 B — Ayre: 10 | 10 |United States Brewing ....| 6 7 = i Price 
| 676,500 A) Watn. « nenos Ayre ae @ 1 10 |Walker (P. W. ard Son) ..) 1243 3 Sk Powder, Limited 4 ; A 
reer Bonds ane 105 ae 1! 1 |Watney, Combe, Reid & Co., {10 | 10 | Fiew Rrethers, Limited | 22 g\20| 2\R. Plate Trust, Loan, &c.,, . 
: aa 10 Do Mort “bos ds! 120 22 Limited, Ordinary 1 lye 1 1 iEnelish Sew oe Cotton. Ord — - A Shares ........ wee] Of 4a} 
} 385,800 106 —_ of rs: Mort 106 8 1} 1] Do Deferred © rdinary....jl¢x | 1). Do § Cum Pref... ...) 1, 34 a ; ode, 5 Reames +t aeess St <2 | 
ial — *s4,|*ue oo Dos 4 cum Ist Pref. ....) 14 14 | Stk)1Ce 0 lst Mo 1 < ag ge | 1 Scott. American Invest., L 5 _5 
110,088 20 ‘Zatea & Huelva Bas. 3% "99-34 | styy00 | Do 36% let Deb. 2”. 02108 | 10 | 10 |Rinta ts Gadde | 1 Sek 100 (oe Guat envestes Lit) ie 
! . y 1 | FineCttn.®pin.&Dble A Ordi1}) 118 (Stk |200 0 6 ¥, Gtd. Preference .. 131 36_ 
BANKS. INSURANCE COMPANIES. 1 | 1 |FineCttn Spin.&Dbig.A-Ord)142 118 [gtx (100 | DoS % do do .....-.., $8 103 
= as | = 7 y Stk| 190 Do 4% Ist Mort. Det. Stk./104 a 20 | 20 South Australian 48 51 
| os |EE ‘ a a lad 16 | 11 | Fore Street Warehouse, L| 83 $ | jg | *j Stock Exchange 347% Deb. '81 < 
| 88 << g es | ae | &3 te 1 |Fordharn, W. By & Sons L. ig 2 | 10| 1 Trust & Agcy. © Austr. 1 
me i: . 4'2\#s Ss <J a aa & | 104) Poe >? : 43 <4} 210)10) Do  cesencecse ll 5 
2° les Name. S\2/\ct e2 | cz Name. £) | 2S | 15 |,.°2 Foster, Portes and Co., L..| 144 4) +5 | in| Tie S® Meleeenes ise ik 
|} FE #6) mie |om | sg | se #/ S| ZS [Stk 10° |General Hydraulic Power, L/2&8 68 | 5 | “§ Trust wad Losn af Geen 4 
<2} &< | aa &| &| 5a (Stk |} iGoldsbrough, Mort & Cc., L 212) See of Canada it 24 
ore. | % pa — Stk |100 a ee” err os 54) 24 Trustees, Exors. &c. Corp.,L 42 
00,000 74\Agra, Limited ... 6 6 32 44) 250,000/8/ p.s.|Alliance Assure 20| 24/10 4) 10 10 |Gordon Hotels, Ord...... 176 Oh lee ee I Do 47 ¢ Irred Debs oe 108 ‘ 
50,009 § |Anglo-Argntne,L| 9 | 7| €4 6%| 10,000 Alliance Mar., L100| 25\49 1 | 5| °\Harrison, Barber & Go. L| 33 44 20 |,,5 |Union Discount of Lond ,L 1 12 
| en ann 3 - } z ’ n ar., oe , 1 a. ' >t 42 |stk |100 |UnionMortgage & agency of 
| 200,000 €4\Anglo-Austrian. ./120f/120812 3 | 94'q90/24/p.s\Atlas Fire & Lf 50 6284 94| 1 | ,> |Harrod’s Stores, L, Ord.. 34 35 ay ae ee | We 16 
2 197 6 Anglo-Ca‘for., L 20 10 lls 24 67,000 Rr. & Fr. Mar.,L 20 22 3 10 10 Henry (A. and 8.and Co.}, L| 114 2 st Australia (L.), 6 Pref. = a 
| 80,00 3 j\Anglo-Egyptn., L 165| 5/7 7% 100,000, 4 [Brit. Law FireL. 1 11 2 5 | 5 |Home & Col. Stores, L, Pref} 74 4/5 k e . DoS? % irre i. Deb. Stock = 70 
| . 0' 6 Anes Foreign, ' af a RAS | 20,000 2 Cler, Med. & Gn. 25 24 164174 10 © Hornsby (Richd., & Sons),L| 8 8} 25 25 Van Diemen's Land.... 17 19 
| s ank o rica,L, 16 Oa 10¢)1 60,000, 2 Commer. Union 50 433 44) 10 | <¥ otchkiss Ordnance, L....) .. .. ) 
«, 6 (Bk. of Austri'asia, 40 | 40 £8 60 3,182) 124 aie 100) 80jacéa10 | 10 |, 19 | Doz Preference........ ale FINANCIAL—TRUSTS. 
x, 5 |Bk. of B.Columb) 20 | 20 (19 20 335,735, 6 |Fagle ......... §)10/} % & }100 100 Do5% Mortgage Debs ...10i 6 |Stk/100 Alliance Investment, Pref.| 79 84 
| 20,000’ § |B.ofB.N.Amer ca) 50 | 50 €2 64 | “95'990 10 |Kmployers’ Liab 10 2) 29 3/10 | 20 |Howard and Bullough, L..| 51 66 |St& 100 American Invst. Trust, Pref|118 25 
20,000 11 |Bank of Egypt. | 25 | 124,224 34) j0'000| 174 Equity and Law 100, 6/23 4 1| + \Humberand Co.,L........) p& %& |Stk}! Do Deferred..... . | 9720 
| 19.655 § |Bk. of Mauritius) 10/109 94) 0,000) 15 |General ........ 100, 5113 5 | 5 |.-5 |Imperial Russian Cotton ..| 64 7, Stk |100 |Army & Navy Invst., L. Pf| 9) 
| $7,50) g |B. of N. 8. Wales 20 | 20 2940 | 99)'009 8 iGuardian F.&L 10) 5j1¢y 3 |Stk 100 Impd. Industrial Dwellg., L113) 36 |Stk|10C | Do Deferred............. 18 22 
20,000 014 B. of N. Zealand 60,000! 25 (Imperial Lim 20; 5/27 8 | 10 | ~~ \Improved Wood Pavemt., L i7 g \Stk/100| Do4% Debenture Stock. .|105 9 
Guar. Stock... Stk = 101 4 | 37'500| * 5 [Imperial Life |. 20) 4|6 4) 10 | 20 Ind. Rub.,Gut, Pere. &c., L| 21 2 |Stk 100 |Bankers Invest. Trust, Prf.|03 7 
j ,80,000 #4/Bk. of Roumania’ 20 74 8 67,000 20 |'ndemnity Mar 15) 3/114 2 5 | 5 \Intrnatnl. Tea Cos. Stores, L Stk|100 | Do Deferred..............| 30 55 
| 100,000 § |Bank ofTarapaca 5 xp | 136,493) 64 [Lancashire 20} 214 43 OEE << inenenaves +) 62 7 [Stk |100 | Do 4 7 Debenture Stock. -|ilc 14 
and London ..| 10 | 6 | 73 38) “59'000) *35 [Law Fire ......100| 2417 8 | 10 | 10 |Lever Bros., L, 5% Pref. ..| 194 9y |Stk 100 |British Invest. Trust, Pref |105 9 
| 80,000 7 |B. Inter.de Paris) 20 | 20 (24 6 | 409'09 6 |Law Gt.& Trast 10, 1) 142 | 20 | 29 |Liebig’s Extract of Meat, L a1" "(Stk |100 | Do Deferred ..... .|.10 13 
: 6 |Brit.of8.America| 20 | 10 /10$114) ‘&9'000| 44 |Law Life ....... 38 2023 4 | 5| 5 | Linoleum Manufacturing,L) 144153 |Stk |100 |_ Do 4% Debe nture Stock. |103 7 
© 16 |\Cap.& Counties | 50 10 394 150,000 5/6 p.s| Law Union and 1 | 1 |Lipton, Limited............ 9} 29 \Stk |100 | Foreign, Amer. & Gen. [rf |116 19 
09 10 Chartd. of India, Tae Crown 10/'12/| 6 2) | 2 bos Cum. Pref.........' lade Stk 100 | Do Deferred.... ..| 53 63 
ee Austl.,& China, 20 | 20 373 | 9n.000 14/6ps|Legal & Gen., L 8116 7 |Stk/100 | fo4% Deb, Stock... .“fxeq' ti” (Stk 100 | _Do4% Per. Deb. St« ck ..|114 17 
; 100.0 6 Colonial ....c<. <0 - 4 43 £9.*]] 3 |Lion Fire, Ltd 831 14) 8 §) 1 10 | Lister and a a ae n° 7 Stk |100 | For. & Col. Gov. Trst. L., Prf 125 38 
40,000 6 \Ger.Bk.of Lon.,L) 10/10 11 22 | ¢45’649, 90 |Liv., Lon.,Globe St... 248) 9) 10/10 | Do5% Cum. Pref. ......| 95 1% |Stk {100 | Do Deferred...... ...... |€5 1 0 
} = 000 75/p s)/HongKn &8han 26 284 62 4 49,6261, 6 Do (llannuity) 164 16@)235 43) 5 5 |London Pavilion Limited 64 74 Stk 100 |Gen. & Com. Invest., L., Pf 108 1 
£00,000 § Imper]. Ottoman) 20 | 10 118124) 38 960; 20 |London ..... 25 124\'5 £7 | 10) 24 Lond. Prod. Clear.House,L| 4 4 |8tk/100| Do Deferred 42 47 
,809 7/ps Imperl. of Persia, 64 64 3, 4 85,100 2 Lon. & Lanc. F. 25 24116 7 | 10 10 McEwan (James & Co.), L| + 2° |Stk{100| Do4% Debenture Stock. |108 11 
’ 4 |International Bk " oe 10,000 175 lLon. & Lance. L. 10\ 2| 7 74 'Stk/100 |Metrop. Dwlings Assoc., &c. 105 17 |S 00 |Govmnts.Stk. Invest., L.,P1) 85 96 
of London, L..| 20 | 18 |124 34] 100/000; 10 |Lon. and Prov 1 | 1 |Milner's Safe, Limited Do Deferred... 27 St 
4 |lonian, Limited <9 25 154164 Mar., Limited 10/ 1) 214) 5 | 5 |Moir, John and Sons, L.... Do 44% Debenture Stork!108 12 
} 187 Lioyds Bank, L. 50 8 4 as 40,000 40 ps Marine . _..e.| 2b 44i42 2 | 3d y Morris, B., and Sons, L.. Guardian Invest., Pref. «| 99 95 
74 |Lon.& Braziln.L, 20 10 iS £0 50,000, 10 |Maritime, Ltd.. 10° 2}4 4) 4 National Safe Deposit, a Industria] and Gep. Unified 
22 |Lcn.& County, L! |) 20 107 8 | §5'000 +6 {Merchants M. 1. 10| 24| 24 3 | 10 | 10 |Nelson Brothers, Limited. Capital Stock ..........|108 7 
7 |Lon.& Hanseatic) 20 | 10 i112 | 110'900 30/ p.s|N. Brit. & Mercl 25) 64/29 Go| 10 | 10 |Nobel Dynamite Trust, L_.| 1¢ Do 33 % Debenture Stock 100 3 
173, Lon. & Prov. L..| 10 : 214 24| 30.:000' 30 |Northern ...... 100 10/79 g]|10| 6 |Pawsonsand Leafs, Limited| 63 . Internatn!. Invest. Pref., L) 75 80 
| 20 |Lon.& R. Plate, L 21 m4 4 11,000 418 |Norwich U. Fire 100| 12/121 94| 1 1 Pears(A. and F. Pears, L)| 14 15 Stk |100 Do 4% Debenture Stock..19) 4 
34/Lon.&SanFranL, 7 | 7 3248! 40,000| 20 \Ocean Marine.. 25! 24| 82 9;|10| 10} Do Pref................. 124 3 |Stk 100 |Invest. Trst. Corp., ane ES. 103 6 
15 |Lon. & 8.-Wst., L, 90 20 774 85 136,000/ 5 (Palatine....... 10| £| 24 29 (Stk) 00) DoS % Deb. Btock........ 123 27 |Stk|100 | D> Deferred. 92 97 
| 143'Lon. & West., L100 20 €5 6 | 199'000! *124 [Pelican |. 10) 1! 92 34| 5 | 5 |PeekBrs. &Winch,547CmPf 6 64 Stk /100 | Lu47 Debenture Stock..100 4 
b _. Bk. of Wer. Q ;| 83,776) 35 |Phoenix........| 50; 5/40 41 | 16 | 16 |Price’s Patent C vandle, L ..| 39 41 |Stk|1(O | Mercantile Inv. & Gen., Prf|1l1 14 
America, L 10) 5 | €3 €2| 100000, 20 |RailwayPassngr 10! 2| § ¢;| 25 | 25 |Rio de Janeiro City Imp.,L| 8 9 |Stk{10 Do Deferred Stock. . ov oY 
18 Lon. City & Mid 100 | 124.5% 22! 900,000! 50 [Rock Life ...... 5} $14 4 (100 100| DoS % Debentures ....._| gl €3 [Stk |100 | Do 4% Debenture Stock. 111 15 
0 |Lon Jnt. Stk., L100 ¥ ot 2 | 689,2202 14 |Royal Exchange St./100,345 65) 7 7 |RiodeJan.FlourMills,&c. 7 Stk |100 | Mexican Cent. Rly. Sec. 4 ‘a 
? \Lon.,Paris&Am.| 20 | 16 23 5 | 196.234 654 |Royal Insurance 20, 30 1 | 5| 5 |River Plate Fresh ¥ 4 § i A Deb. Stock 2 4 
5 | Mer rchant, Ltd... 9 4 2 | 940'000 8/6p.siSun Fire........ 10/10/3102 14} 1| 1 |Roberts(J. R.) Stores, L...| 1 14 )Stk)100| De : ee Se TG. 
oC, 132 Metrop. of Eng.| . 48,000 7/6 p.s Sun Life 10, 74113 4 | 1| 1 |Roberts(T. R.), L, Ord ....| 2 24 (00 1G} Do4% A Deb. Scrip.. 92 4 
4 & Wales ..+.+. 50 6 15 6 | 100,000 25 |Thames&Mer.M 20, 210 10j| 1| 1| DoS% Pref... wecvee| 1g 1g }LCO [10 Dod Bad --| 61 3 
j 290,000 $3 Nat fone 10 22. 3 45,000/20/ p.s Union......... 10 4/64 5 | 1| 1 Rotherham(J.j)&Co.,L.,Ord, lta 42 Stk 100 | Municipal Trust, L., Pref oo] CF 69 | 
£00,000 11] ps N. of Mexico 100 $45 13g144 49.64), 1 Unior far., L 20) 24) 8; Sy! 1 l Do 5% Cum. Pref re ety (Stk |100 Do Deferred. li 8 f 
| 10 at. of N. Ze Oaks 74 2h 24 2 5:00) 218 'Tniversal Life..'100! 1228 29 |Stk 100 | Do 4% Ist Mort. Deb. Stk |104 1 6 (Stk /100 |Omnium peor nt, Pref. 93 98 | 
} 60,000 10 |National of ae} : 5 - aeaiieh tee sale aiden act § 5 |Royal Aquarium, &c., L 3h 4 | 20 | 10 |Railway Deb. Trust, 7. 7 73 
8. A. Republic: 10 | 10 144 5% Excluding periodical cash bonuses, 7. 2 : 4 y » L....| 23% |100 1100 | Do 5% Debs.. red. at 10 pm{108 12 
£0,000 2\ Nat.Pro. of Eng,L) 75 | 104 £43 5 CANALS AND DOCKS. 10! 2 Ro yal Niger Co. O-and ‘ 3 4; |Stk |100 | Do 44% Debenture Stock 104 7 
| £15,000 21) Do..... --| 60 og 10 | 10 ho fully paid ............| 19 21 |Stk|100 | Do4% Debenture Stock../106 9 
ee 018 North-E astern .. 100 2 Name. Closrng| i/| 1 Russie am Petrm. : iquid Stk 100 |Railway Investment, Pref. ./113 15 
} 66,486 1 . .- 200 Pa Prices. Fuel, Limited . 1Z 24 Stk |100 Do Deferred 5 ‘ 2t 5 
| 40,00 ft irel., "1.100 ———-- 1} 1 De és Cum. Pref....°"'} 1 14}. 8 |. 8 |Bailway Share Trust, L., A) 6% 74 
} 4,000 16 Stand ofS Afr., 1,100 | 29 66 OF |Stk 100 sirmingham Canal ...... 136 79 | 10 | 10 |Sait Union, vl rg 1g Stik |106 Do Bite Preference ..../144 4 
00,000 § Un. of Austr., L| 75 | 26 <1 <2) '8tk/100 [Kast and West India Dock 264 14/10|10| Do Pref 54 4 [Stk 100 |R. Plate Trust, L., Pret 105 9 
750,000 4 Dolns.8tk.Dpts| Stk/100 a 2/Stk|100 | Do4% Pref. Stock ...... 86 6 \Stk|100| Do 44% Deb. Stock 64° g 'Stk 100 |Scot. Invest, Trust, L., Prf.| 94 99 
110,000 114' Union of Lond.,L‘100 ' 16479 49 igtk/iog | Do3% Cons. Deb ..-- 8890 | 5| 5 |Spencer,Turnerandf Ord.| & 8} = 100 | Do Deferred _ 
100 100 Grand Junction ¢ ‘anal ..--/146 48 5 5 » y Stk 100 Do 4 % Debents ire Stock. 106 8&8 
i BREWERIES AND |<tk 100 Leeds and Liverpool Canal 66 68 0 | 10 eanian a. - a 1s 6 | 2! 1 |Stock Conversion ..........' 1} 1? 
| DISTILLEBIES. Stk 100 Lond. &8t Katharine Docks 54 54 |100 (10 Do 6 % 1st Mort ......... 11417 (Ort.100 |Submarine Cables Trust .. 150 58 
o ; C De % Pref. .. 132 35 5 | 6 |Spratt’s Patent, Limited .|| 13 4 |Stk 160 |l 1 y - amer. Lnvest i 
Bix . Clos Do 44 Y New Preference... 131 3 1 1 |Sweetmeat Aut. Del ivery, L 5 Trust, Prefd. . a 
Eic Home. Gheeng Do 43 . 130 33 | 12 | 12 |Telegraph Const., : L.. 100 | Do Deferrea : ne 
J i ——— a “18 Ts I Debentare | Stock, “4% 120 32 | 10 | 1¢ \United Al kali, he “One. 100' Do4% Debenture Stock.. 164 7 
t n Vie — f.Ord. 144 46 |.10 0 anch. Ship Canal Pref. 24 10 | 10 (a 8 9 } 
| 1) ‘Ie Alle vp.S..& Bons] ao “10 10% (100 |100 | Do 24% Mort. Dets...... "T1057 [Stk 160! DoS % Mort. Deb. Stock, .|1c8 9 GAS AND ELECTRIC. 
Do No £2,001 to 110,000..../1C 10g |Stk/100 Millwall Dock ............ 3323) 9)| 3 |Unit. Lim.,&c., Asphaite, L; 14 24) 10 | 10 (Alliance & Dub. max. 10 %..) ia 2) 
| Stk 10 Do Preference .......-- £2 54 [Stk 100 Do Prefers 0, 44% . 000 100 3 | 10/ 10 |Valde Travers Asphalte,L| 17 9 (1 100 hecuaiinn Genk! Debs....|102 4 
| Geb To 64 Debenture Stock 11§ 17 Stk 100 Do 5 5) Pup. Preference. . 125 2 10 | 10 |Waterlow&Sons,L-,Def.Ord) 19204 
Stk!100 Do3s,° Deb. Stk........ [102 4 /Stk 100 Doss Dew ature Stock... 142 6 | 10 | 3 DO PIO. Gra. . 0.006 vec 144 54] 5 Bombay, Limited . perl 
} 40 10 | Barclay, Perkins & Co., L..) icy 19 10 Newhaven Harbour 47%Gtd 13 4 | 10 10 Do 34 % Cum. Pref. .... 9 10 ‘Stk 100 | Brentford, Consolidated 275 60 | 
Stk 100 Do 34% Deb. Stock ...... 102 y — North Metropol. Canal, &.| 70 72 | 1 19 |Waterlow Bros. &L ayton, L 162 34) 2 20 | British Gas Ligh shetieinies 4 4] 
a, 2) Barrett's Brewery, Se ik % 300 uez Canal Shares..........141 44 | 10/1 Do 5X Pref wma ae = 2 2 |Brush Electrical..... ans 
| Btk seas, Ratcliff, 5°“ Preference! 14. 43 Stk ‘ Surrey Com. Dock, Ord... .'144 47 1 1 Weldon's, Limited ° ae ae |S Buenas Ayes (2 ae 10 4 
} eb Deo ta Mort. Deb...... 1:0 22 STTC . § Do 5 % Cum. Pref. ..... 43 &@ 100 |100 bo4 Jebentures ---|k00 2 
| sek ion | Ro 4 Mart. Debit: dis +5 (COMMERCIAL, INDUSTRIAL, &| 1} |weiterdand Sons, Liniited| 2° 2 | eae 
‘ i0 Brietol Brewery, sUrd. . | 40 42 4 4 Aerated bread Limited.... 14415 t* 1C0 |Welsbach Incandescent ....| 78 81 10 | 10 |City of Lond. Electric, Ord.) 15 9 
Georges & Co... L {6% Pref) 15 lc 1 1 Aluminium ‘L.).."A"....... 35 4 |.) 1] Do Deferred dShares..... — j/10/ 10) Do6é% Cum. Pref 4 
Stk (0 Charmncton ad Co., 1 1 Armstrong, Sir W.G. & Cc 4 44 Stk 100 Do Cum. Pref ...| 77 80 |Stk 100 |\Commercial soccccfalO ah 
Mort. Deb. Stock . 105 7 (Stk 100 Artzns, Lab.& Gn. Dwell.L 126 31 6 |Wicker-:, Pease and Co. L 34 | Stk 100 Do 44 % Deb. Stock ... 4 
, 5 CheitenbamlLcewery,L.,Ord ‘. 7 |Stk |100 - ‘4 Prefer: mee, 1879. . 127 22 0 ; : 100 See Pr U DIOL, ks a0 
10 10 Chicago Breweries ........ 14 2 (stk 1 + soccas tae Ga TAN x Stk ANU 04 refereu —— 
7 | a 0 City of Lon. Brewery L. Ord 1f5 2 10 10 Assam ‘Kail. k' Trad. -Pref.A\ 12 3 FINANCIAL, LAND, AND 9 WwW —— — snd Pre ss 3 
| Btk 100 DoS % Preference........ 2622 |10 10 Australian Pastoral........ 7 8 NV 7 10 | 4 rash Prov. Miec. (eret) logis 
|} &tk i00 Do 4% Debenture... oe li 1 1B Re ssian Petri., L.,Or. 14 M4 I ESTMENT. =| ea : ‘ 
NY Daniell &Sons’Brew's.L.Ord 1 4 De Cum. Pref. . 1 ¥ 10 | 10 European, Limited ....... a5 4 
0 1 Dis stillers, Limited, Shares 22 ¢ & §& Beil, ik aud Co., Limited. 3 4 zis 2 . Closn ; e9 
} » 5 Dublin Distillers eeceeee) 2 14|) 1 1 Bell's Asbestos, Limited ‘s16\& Mame Prices Stk 100 Gas Light & Coke Ord. } a 
} Q € ~ Dx ¢ Preference. bel 4 3 5 Bodega, Limited ... 82 fs = * Stk 100 Do 24 Maxima ioe, — 
} Stk 10 juinness, A. Son & Co., L., i Tit MELA ous ieecmsneed re t% l 1 Anglo-French Exp yratn., Ly) 553%, HOS AY Do 4 Cou 7 - a 
: Ordin ary stim ikowracitete E73 §€ 1 1 Do Lef Samad 7 é 5 5 ealization i oe ba by SUR UY v Con : Av . 
yi Stk 10 Do 6% Preference........ 184 : 1 Do 53 % Cum. Pref. .... 6 1 | 2 | 2 ap ; al 6467 | 1 10 [Hong Kong at . 402 44 
| dtk Do5 % Debenture Stock 18 < 5 5 Brooke, Bor Co., L 18.19 |stk ju iceds re Stock 5 8 ie i ; 1 " 
; 6 Hodgson’s Kingston Brew.L: 103114 10:10 Brunner, M and Co.,L 4£ 47 | 25| § [t. Land & Finance, L) 55 ¢4 ‘ puppy V ‘ a. ol 
b aw A Do 5 % Debentures .. 1:3 do 10 10 Do? aye ference....... 173 Stk 10¢ Do 4 Debenture Stock .(9 ll 4 ° Dos 7, Cum. 4 waasee) See 
5 tk id (ud, ( whe & Co., L., 445 5 6 Bryant aud May, Limited..| 164 63) 10 ® | Britis h& American Mrt.. L 2 1g )3tk |100 Imperial Con inental . (225 
44 8 Deb. ttock ... "4 915 | 8 8 Bucknall (H, Sons, L é4| 25 24 british & Austn.T. & Ld) @ | ,5| ,5 |Malta& Mediterranean L. - 
l ~ 12 Licu brewery, Limited .... 45 48 (100 100 Camtareira Water 6 % Deb. l l } : 74 10 | 10 |Metpn_ Electric Sup) ly ee 
24 EMS MD cee n a esic an 284104 | 1 9 Cassell and Co., Li il 2 1/100 |100 } 14 100 |100 | Met. of Meibou ne Deb.\112 14 
3 } 2 20 Do Perp.6% Preferenze.. 20 32 |1 00 Catalinas Ware., § £9 61 (00 100 |B. Vrust 20 | 20 |Monte Video, Limited 15 4 
3 12 10 Muy 7 Preference: »L.,0rd 18 ¢ jl 0 Cent. Prod. Market of I B.A.| ¢5 ¢7 l i Canada ¢ mpany 7 0 ° 7 pean, He aM Be &: 
3 ; iv bo reference........ légicd | 12. 12 City Offices, Limited ..... 7 10 4 |Debenture Corporation, L 43 - S Uttoman, Limit cece uses ~2 
10 »/tinnite **| is" | 5 | 18 City of Lond. Real Properts| <4) § | 10110| Do Pref... ion, » thal §| 6 St, James & Pail fail Blect| 164 7 
il Bk es Det fendi sed’ -. 108 12 jStk 100 Do 32 % Debenture Stock 104 7 (Stk 100 Do 4% Deb. Stock....... 109 11 2; 8 Do7 ref coooe! U. 
1 1} {2 WO Naiaer & Coilyer's, a, Coe 3336 | 10 10 City of Santos Impts.,L . H1Cd | 13 | 13 |Hudson's Bay... 5} 2 | 10) 10 |San Pa o, Limited ........ 17 
iy > a Do 6 % Preterenze Js 6 6 Cie. Genl. des Asphalt. L. 5 ¢ 74; 24 international Fin ancial, L 4 2 Sth 100 js ith Metropolitan Ord, so W 
lk { * 4 New Westminster Bre wy. ols $10 10 10 Coats, J. and J’.............\22C 50 | 18 3 coe & Mort. of Ez i > & stk 100 Do Perp. 54 Deb, Stock.. 
A] $ 4@) D 6% Preference... §&§¢4' 10/10) Doo % Cum. Pref........| 17 8 [106 |100|} Dod; Mortgage Deb ....100 10z| 10 | 10 |Tiscan Gas ........ mana 
1% - Northmptn. Brew'ry,L.,Ord 18 9 |Stk 100 Do 44 % Del . Btock 114/10! 2|Law Debenture Corptn.,L) 1% 274 \100 100 | bo5% Debs. os eeeee} 93 100 
- Bt 1 Do Preference? 4. eoeanes 144 54 Stk 100 “Bo x Pret Prefd. Ord. 62 67 |stk (120 Do4% Perpet. Deb secs (lk 17 - ~ West Toinster Giectri 4 
st ; SOS iy bo 5 Y, Debenture Stock. 126 8 Stk 100 0 5% Pref. stock 2 67 London &8. Africa ex] 354 6 
8 |} 4 1 Nottingham Brewery, Lim. Stk 10 Do 3 irst do, } 91 }10 10's Natal Land, , Limited . 637 COAL, IKON, AND STEEL. 
a te nee 67% Preference ....... 514 Stk 100 bo4 taney hag: ca 6 9i S| o Do 8 Y, Preference. . : 8 9 74 74 Barrow Hematite Steel, lL. cg 23 
te De 5 ¥, Mort. Deb. Stock; 111 4!) w 5 Dalgety & Uo., Limited —_ £46 | 25/ §& |National Discount, Limited) 11 1144) 74 74; Do Prete ‘ t 7a 
Le ; 4% 10 St. Pauli Breweries,L.,Oreé| § 10 jstk 100 Do 44 7, Irred. Deb. Stockh 120 2 jptk 100 |N.Z. Loan & Mer. Agency, L l 10 | Bel : 8. 6 Pref Logit 
bs —|s Do Preference. ........... 1: 2 ‘Stk 100 Do 4% lrrea. Deb. Stock...) 110 12 4% Prior Lien..........| 91 93. Stk KO bo 47 Deb. 5 Es ae 
j au Showell'’s Brewery L., Ord... 36 & 7 7 Devas, Rontledse & Oo.. L 89 | 25 6 IN. Zealand Trust & Loan.L 24 22! 20 |W Boickow, Vaughax * 
1 b bo? % Preference....... 17 1 1 Dunloy P neu. Tyreé;_Cm. Ord 4 §| 2 2 Do Preference. .........+. 2, 23 | 20/12; Do .... ° « 
a ev Smith,Garrett & Oo.,L.,‘ rd) 21 22 1 SO prey a 4 4 Stk 100 |Peel River wand, &c. L....101 5 10 74 Consett iron, ‘Limited... ‘ 
9 08 | 6 a do Preference ...| 22 24 l Do 6% Cum. Pref........ 4 § iStk 100 |Pernvian Corpcration . 243 | 2 20 Ebbw ValeSteel, iron &.,1| 8 4 
. Threi s Brewery, L., Ord 46 4 1 1 | BastaMans ...cccccccccccccce| ly 24 Stk 100 Do4@% Pref. .... aa i 20 | 15 John Brown and » bs..-.| 2 
1 Do nd hae poveseenaees 154 641 1 l Do & 7 Cum. Pref....... Sita ‘100 |100 Do6y Bds...........+0+0-) 444 54) 625) 624) Nantyglo & Biatua ‘Pref.’| 9) 9 
— aati acta aaa incarnate aarti enna einem a 
— ooo a = -—-—---+-—-——-- 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con 
| & <c . <c ] o : . 
| <3 Namve. Closng| © &@ Name flosng| 3 | = : Y £\is 
£ 2 . ng 4 ia Name. Closng) 2 = m= 
= a SI Prices. y | ™ i. ; | *rices. é o Prices. s é Name. Clon 
2 ? \Sterra Buttes Gold, L | é ere en — 
10 10 |Newpt. Abrern. 8tm.Coal,L, 7) 8}; 5 | © |simmer& Jack Prop.,L, Shs.|_6/é42 100 /10 ican Di ‘ 109 4 
20 New Bharleton Coll ‘Le Prf 19 3] }109 (19 Do 63° 3 lst ‘he a - 102 4 100 | African Direct, L.. $% Debs. 3 3 |Edinburgh Street .......... 1$ 24 
10 10 Pease and Partners, L., Ord. 194793) 2 2 |Tharsinkniphur & Copper, L| 72 £4 Stk (100 oe 7 a $8 | 8 Giusgow Tramway, 0. 4 5° 
Stk 1C¢ Do 4 ¥ Perp. Deb. Stock..115.17 | § Tolima, L., A Shares ate 26\8tk 100 | Do Deferr aor °° | aie 6 : Imperial, Limite 23 25 
6 | & |Rbymney Iron, Limited ... 122) 1, 1 | Transvaal Goldfields, L......2 26 10 | 10 ; 516, © Lon., Deptford, and) Prefa. 2 3 
- 6) 5] DoNew..... > 14) 1) 1/Van Ryn Gid. M. Retete. T. 34 34100 (100 rT Submarine, L. ane 2 §| 6 Gree enwich . Defd. 314 
100 100} Do8$ “Debeatiirer, "1800::' o7ve2 | 4 Wassau (Gold Coast) Mug, Te 14 4, 10) | 10/ \Cdy eae es & Maint |e Sth 200 London General Omnibus. . 205 215 
10 | 10 [South Hetton Coal, I 184194} 4 Wer hGoldF'lds Proy,1 10/ Con, Telephone & Maintn., ; §| ¢ |London Road Car, L. ....../ 99104 
l 1 | Vickers Rone ken a ee Ord 7 " 6h entw rthGold Srrop,4, e 4 10/10 ¢ as . 4 seeeseeecceees 4 4 London Street .. 142. 
f » Deefarence Stock y25 2% ) AMIE. .....645- *- 100 100 NW t » 
nciinced Ecsessese: sscnatumalaaae sued SHIPPING. 1 | 10 | Do'10% Preference ...... ee ee eee ee 
os 90 6 | Africen Rt Shij 14 1e 5 ; 7 Spanish, Limited 100 100) Doahy Debs 2.” 
. rice ATT Deccccces 4 4 0 10 ref D a ne a | i 2 a) Se ee eee 
MINES. 29 20 Do Fully Paid..... 18 19 | 29 | 20 |Direct U8, Cable, L. S| 3 eae Rareueee......-- 
5 ’ con : 6 6 |North Staffordshire ..,..... 
12) 124 Amazon Steam Navigation #°$ stk |100 | Eastern, Limited 2 10 10 P 1. Limited 
2 2 \Alamillos, Limited ........ 4 2) 20 Castle Mail Packets, L. .... 17.38 stk /100 Dod Preferenc g 10 | 10 Do 6: 4 aos 
$25 $25 Anacon ia Co 20 20 < unard Steam Shipping, L *14124 stk 100 Do 4% Mort. Deb. Stock... 115 20 19 10 Southampton .............. 
et i Bechu ianaland Esl, 15 + TT i : 4s o4 10 10 Fastern Extension, L .... 24415 10 10 ‘South London.... eae 
5) Borax, 6 % Debs. > | oo General eam } avigation. 74 73 Stk |100 | Do 4% Mort. Deb, Stock. . 116 21 10 10 |Sunderland, Limited... 
1 1 British Broken Hili, & @ 3) 10\ pe 5 | ee “+> Sd 31 100 /100 | East ero and South African 5 |Tramways Union, L. ...... 
12/ | 10/ |Burma Ruby ...... oka ee 2 | 5 it ‘ nd ite * . "Lon at on | we § Z mort. deb. 99 103/190 100 | Do 42 % Debentures ...... 101 
2\ 2k nee Copper, Limited......\ 4 44 as | en Set cL r me pn d Co. yaais 10 10 Great Ne rthern of © Dop ‘he’d 5) 52 | § § Vienna General Omnibus .. 
a 1 ee - Fret. (6% min}..) 6 44 MY ic oO Tet ....0.. 106'100| “6 | “6 aoe wopean aos 43.$2.\19 10 |Wolverhampton, Limited . - 
: ; 152/100 100' Dod Debs, ............ 106 1 5 6 ona ho | $45 
1 | 1 \Colomblan Hydraulic... : Rf §& 5 Mercantile Steam Ship,L.. 9 9/19 10) Do6y Cum. lst Pref...) 12p13+ 
1 | 1 \Cons.Gld, Fields of 8.A.,L.) 7873, 8 .8 New Zealand Shippin gL... 5264! 10, 10 Dos? Cum. 2nd Pref....| 124135 
1 1 Do 6 , Pref... eer 14 4,30 10 Orient Steam Navigation . 2? 34, Stk 100 Do 34 % Deb. Stock ......| §9 162 
190 100 Do 53 First Debs, ...... 204 106 Stk 100 eos Oriental, Pref . £( 1 1 |Oriental Telephone, L...... § 1 
Copiap ted .........., 3g 2g/Stk 100 VO DL. wae sassceceeeevens = 8 4 ater's, Limited .......... 7 & 
: : be apo, Li “acid, ‘. 4 4100 60 ‘Royal Mail Steam. com 43 51 1100 100 Wot ition Lé Debs../100 2 WATERWORKS. 
5 5 . . a 19p2 5 § Shaw,Savill &Albion, Apt § $3 on ¢ oar Ame 1 
100 100 De Bee Debentures — 2/104" 10¢ 5 £ Do B Ord........4..---. Sg 44 100° 100° “Boe: ut of Americs, L.. 101 4 ; 
100 (100 Do 64 Bultfont vein Obs. 9g 101 | 20 20 Union Steam Ship, Limite: “ 10 10 West Indiaand Panama, L 14 14; 20 | 20 Antwerp, Limited 
§ 2 Devon Great Consols, L 122 20 10 DO BOW o00scee.cvcscces t ®Y 30 | 10 ) Preference... 104103 Stk 100 Cheisea, Ordinary 
1 1 (Durban Roo deport, peoeee 6g ¢g) 4° Cnion Steam Ship of N. 2 10 10 nd Preference 64 9 2 13 2 ity of Fe SUCESSENS, is aad 
2 2 \Fortura, Limited ... Bf TEA AND COFFEE 00 100 Sterling 0 | 10 \Colme Valley. ..cccccccccccce 
1 1 Frontino & Bolivia Gold Qe nnn 1 fl | oD wesicsccenssanenten 100 105 Stk 100 East London .......... } 
4 4 Gr see Laxey, Limi ited . id, 14 i? et ee TE. ndncdcenedecoces Stk 100 Do 44 % Deb. Stock ( 
6 6 |Libiolta Copper, L........... 12 2 § 5 British India Tea, L........ iz 24 50 60 Grand Junction, max. -10% em 
3 3 Vinares. Limited : 74 1 1 Chargola Tea Association, L +? Stk 100 Do 4% Deb. Btock. 
1 1 Lend & B.Col' mbiaGld. Flds : 1 1 ee a UE sesencce| 5. Es hae nnd de ndnane dein 
2 | 2 \mason & Berry, Limited 10 4 Cons. ‘Yeaand Lands . 224, TRAMWAYS AND OMNIBUS Sik 100 | Do New Maximum, 7% ; 
1 | 19/ |Montana, Limited.......... 10 i SO SS es 9410 0 7 Kimberley, Limited........ j 
10/ | 10/ (Mysore Gold, Limited..... 10 if Do 2nd Pref. 7° oo| 0910, 100 ‘100 amet, maximum 10 ‘ se : 
2 2 \Namaqua Copper, L. . 20 20 Darjee ling Tea, Limited.... 19 21 § 6 | Ar pio Argentine, Limited..| 44 43 50 4 Do 74 aol k 
6 6 oo Jagersfoutein BD | BD (DSSRES TOO cccccccccsccese Do 6% Debenture Stock... 125 25 Stk 100! Do 4 7 Debenture Btock.. 
1 | 1 [Nundydroog, L. ............ 10 10 Do7 > Pref Barcelona, Limited ..... ..| 15 17 | 20 | 20 | Montevideo, Shares 
1 1 |Goregum Go id, L., Det. oe. 10 10 Doom Dooma ........... ; Belfast Street ......... «.2.| 17 18 [Stk {100 ! Do lst Deb. 5 % .......... J 
1 1 Do 1¢ Min, 1 10 Empire of India & Ceylon a 0, Prefer way, &c., L 100 100 New eee New gos ceecees 
; 1 Pahang Corporatior 7 rd. 10 } boS%Cum. Pref. .... 0 5 % Preference -- «- Stk 100 Do4 Jeb. Stoc ea , 
> > nich hee Cou,, Law ited -%& 10 10 Jokai (Assam) Tea, L . Calcutta, Limited . 8 S$ ‘Stk 100 Do Debenture Stock B . 
5 6 |Rio Tinto L. .. ate 4£4e4' 10 10 : De ¢ Quan. Brot csveeees ( 4 of so igham. fi & 2 = Seville, meee. seeesecece 
10u |100 Do 4% lst Mort. Bonds ..101 3 | 20 20 Jorehaut Tea, Limited ... ‘ iD cnsconseaneses 10 tk Southwark, &c., Ord....... 
“y 1 'St. John Del Rey ......... 1214,10 10 Lanka {ar ls o6ebn ( 3 * Buenos Ayres, L.. 74 73 2 10 {prapeee, hamies obaen wkd T 
1 Scottish Australien, L. ..... l S Lebong Tea imited . ieee po Ext. . 44 $3/5tk 1 est Middiesor ... ........ 
1 : Shel ba Go id, Lin: ae fF oe hs 10 10 Ouvah Coffee, Limited .... Do Per. 6 % , Deb. Btock >. 135 14 , 
ee ee . : . : re L 
(Ce ontinued from page 1070. and £25 10s accepted for ordinary brands. Lead steadier, and pig- 
; s iron firm, with a good demand. 
o 12s 33d: : rust. done, 12s o 12s 43d, f.o.b. seet deare , hie : a 
to 12s S$d; and August, done, 12 Sd t » 8 44d, f.0.b. Beet A _— INDIA-RUBEER.—The bulk of the supply catalogued to-day was 
for old crop, but closed easier. August, done, 10s 9d to 10s 94d, and withdrawn, owing to the languid demand which prevailed. — 
10s 9d, new, firm. October, sold, 9s 84d to 9s 9d, f.o.b. Cane F . ee ee en eee al iin 
sales: 426 tons, partly sold, steady rates. Trinidad. 13s 3d to LONDON MEAT MARKET. Q 
14s 6d; syrups, 11s 9d to 12s per ewt. Peres, He eens. : 
‘ Y i er flat+ Sente + done 2? 3. 8s ¢ s a b 
' COFFEE.. ‘Sales quiet. Future s flat S ptember done 26s 6d; Seiieteee . 2) Seleetetien ; 8 a 
December, 27s 13d to 27s; March, 28s to 27s 9d per ewt. SPMD... csncatevexedas ey Te ee eee 3 8 
' METALS.—Tin was an excited and considera bly tronger mark PID psxccnasnnseetnceans + 8/ Mi idl EE dntovkieuestvaanwen 42 b 
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three months, prompt, £135 and £138 5s, closing further buyers ‘at . uaa lala ri PN ig 9g dc egal alma ee ; e 
the latter. 6,000 tons changed hands during the week. Copper = POTATO ‘MARKET, . ir 
. ie at ll } er 7 * - 277, er Cwt. or Cwt “ 
dearer. G.M.B.’s closed with buyers at £76 7s 6d, cash: £77 per | Jorsoys.......sseseseeesseees 4s 6d to5s | St Malos........ssseseseeees ; to4s 6d 
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The Mutual Princi ipl for the Benefit of absolute security. LING. a 
the Policy-Hvlders alone. MOUNTED FROM THE GROUND. a 
, The machit a ellence for nervous, stout, o1 Notice is herel iven, that the BONDS the } m 
TRONG RESERVES ae eee Loan will be Ready for Delivery in exchange 
S o LOW EXPENSE RATE Any make of Tyres Fitted to order. fully-paid Script Certificates, ae Monday the th 
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#3 METEOR CYCLE WORKS, COVENTRY. | °° | Ss 
For Prospectus, &c., apply to LONDON For the British and Chinese Corporarion, L . 


THE ACTUARY, 


Offices: 13 Moorgate street, 
LONDON, E.C. 


A. N. FREWER, Secret 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 0LD BAILEY E.C. (Repairs Dept.) 





CHINESE IMPERIAL 
FIVE PER CENT. GOLD LOAN 


RATLWAY 
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SAFE INVESTMENTS in BONDS. 


£2,000,000 FIRST MORTGAGE GOLD 
50 YEAR 5 BONDS 
on Trunk Line Railway we control, and will sell. 
Also GOLD MINE, 
not 


excelled in U.S.A., over $10,000,000 in sight. 
Price about 3 to 34 years’ purchase at present 
income. ene underground workings, yet almost 
virgin 





C. L. BOON & C0., Chicago, TL, U.S.A 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF. 


SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL. | 


Telegraphic Address: *‘ Cambrian, Cardiff.” 


ESTABLISHED 1818, 


mm 


re 





VINOLIA 
4d. SOAP. 


FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 





FERGUSON’S 


. « Special Cream Breadalbane, ” 
“P. &0. LIQUEUR’ ” Scotch Whiskies, 


Recommended by the Medical Faculty, 


| ALEX. FERGUSON & CO., Ltd., 


108 West Regent Street, GLASGOW. 
Branches: Lonpon, NewcastLe, Liverpoon, &c. 


—_. 





(IMPERIAL RAILWAYS OF 
NORTH CHINA) FOR £2,300,000 
STERLING, 


Notice is hereby given that the 
the above Loan due 
on and after 


COUPONS oli 
lst August, 1299, will PAID 


that date (Saturdays excepted) at this 





Office between the hours of 1] and 3. 

Coupons must be left three clear days for ex- 
amination } = ious to payment, and be entered 1D 
numerical order upon lists whic h may be ed 
upon appli a yn. Provincial holders shou!d tor- 


ward Coupons through their Bankers f for collection 
as they will not be paid through the post. 
For the 

Corporation. 
EWEN CAMERON, )\ 
JOHN WALTER, j 

31 Tombard-street, London, E.C 

21st July, 1899. 


Hongkong and Shanghai Banking 


Managers. 
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The SUBSCRIPTION LIST will be OPENED on MONDAY, the 24th July, 1899, and will be CLOSED on WEDNESDAY, 
the 26th July, 1899. 


THE BRITISH PETOLITE AND FUEL (0, 


LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1898.) 


CAPITAL - 


IN 400,000 


SHARES OF £1 


- £400,000, 


EACH. 


ISSUE OF 250,000 SHARES, of which 185,000 are now offered for Subscription at par, 


Payable as follows—On Application, 2s 6d per Share ; on Allotment, 7s6d per Share ; on 3rd October, 1899, 5s per Share; on 3rd January 
1900, 5s per Share. 


DIRECTORS. 

Cc. B. CRAWSHAW, Colliery Proprietor, Dewsbury, Chairman. 

Sir WM. LAWRENCE YOUNG, Bart., 4 Upper Grosvenor street, London, 
W., Chairman of the Petolite Fuel Syndicate, Limited, 57 Moorgate street, 
E.C., Deputy Chairman. 

HARRISON BENN (Joseph Benn and Sons), Bradford. 

J. W. BLACKBURN (John Blackburn, Batley), Field House, Batley. 

EDWARD DANIEL, Mining Engineer, Swansea 

‘Colonel WM. SIDEBOTTOM, M.P., Broadbottom, Manchester, Director of 
the Petolite Fuel Syndicate, Limited. 

J, H. SMITH (Smith and Hartley, Leeds and Morley), Springwell House, 
Morley. 

*PHILIP AUGUSTUS VYVYAN-ROBINSON, Velindra, near Cardiff, Director 
of the Anthracite Fuel Syndicate, Limited, and the Taff Vale Railway 
Company. 

The Directors marked * being Directors of Companies whose property the 

Company is acquiring, will join the Board after Allotment. 


BANKERS 


London City and Midland Bank, Limited, Threadneedle street, London, E.C. 


Sy 


BROKERS. 
Govett, Sons, and Co., 4 Throgmorton avenne, E.C. 


SOLICITORS TO THE COMPANY. 


Charles Russell and Co., 37 Norfolk street, London, W.C. 
Hall, Son, and Sacré, 23 Fountain street, Manchester. 


SOLICITORS TO THE VENDORS. 
Scatcherd, Hopkins, and Middlebrook, Leeds and Morley. 
CONSULTING CHEMISTS. 


Boverton Redwood, F.R.S.E., F.1.C., Assoc. Inst. C.E., London. 
Alfred Gordon Salamon, A.R.S.M., F.1LC., F.C.S8., London. 


AUDITOR. 


J. W. Close, Chartered Accountant, Greek-street, Leeds. 


SECRETARY AND OFFICES (pro fe.). 
ival Hailey, 75 Dashwood House, New Broad street, London, E.C. 





C. Per 


PROSPECTUS. 


This Company has been formed to acquire and develop the British Patents 
(Nos, 3,891 and 3,892 of 1897) which have for their object the production of a 
solid of which petroleum or other suitable oil is the principal ingredient; and 
by the admixture of a small percentage of such solid with small coal the pro 
duction of a cheap, readily kindled, and powerful steam raising briquette. 

rhe heating power of petroleum being very much greater than that of the 
best steam coals, it has long been recognised that a process which enabled 
petroleum to be used in conjunction with coal would not only add calorific 
power, but would result ina more complete combustion of the coal itself. 

The various Reports which accompany the Prospectus tend to show that the 
invention of Petolite has brought about a solution of the problem of converting 
coal slack, “ duff,” ** smudge,” and colliery refuse, into a patent fuel, or briquette, 
which for efticiency in use, and economy in price, can compete with the best 
steam and house coals. 

The invention also enables a fuel'of good calorific power to be produced from 
sewage, thus providing for Corporations, Urban and Sanitary Authorities a 
profitable means of disposal of what now constitutes a grave and urgent diffi 
culty to all inland centres of population. 

Both the Petolite compound and the briquettes into which it is introduced 
have been subjected to a series of tests of the most varied and exhaustive 
description, such as relatively few inventions undergo before being offered to 
the public. 

These Tests have been most carefully conducted during the past two years, 
and have been directed by men of acknowledged competency. The results 
achieved, a summary of which is given below, and which upon study speak for 
themselves, are such as to justify the confident anticipation of a great com- 
mercial future for this invention. 

A patent search has been made as to whether the manufacture according to 
the inventions, the subject of the last-mentioned letters patent, would infringe 
|} ny previous patents, and the opinion of Mr J. Fletcher Moulton, Q.C., F.R.S., 
the eminent patent counsel, has been taken on the only case which called for 
consideration. His opinion is entirely satisfactory. 

The word “ Petolite” has been registered as a Trade Mark. 

The commercial and practical advantages of *‘ Petolite ” are fully dealt with 
inthe Re port enc losed herewith of Messrs Boverton, Redwood, and Gordon 
Salamon, the well-known Technologists, and may be summarised in general 
terms as follows: 

(1) Greatly increased efficiency of evaporative power. 

(2) Diminution of smoke during combustion. With all coals the smoke is 
reduced, and when made with certain coals, Petolite Briquettes are practi- 
cally smokeless. 

(3) Increased rapidity of steam raising. 

4) Regulation of the length of furnace flame. 

(5) Reduction in the quantity of ash. 

(6) Almost total absence of clinker. 

(7) Utilisation of colliery “smudge,” “duff” or waste by the addition of 
Petolite Compound in the production of good steam-raising briquettes 

(8) Utilisation of pressed or dried sewage sludge, and other available car 
bon-containing refuse in the preparation ot serviceable briquettes 





Apart from the Laboratory and Factory tests, practical working trials have 
been made upon stationary boilers at the works of the Great Northern Railway, 
and upon locomotives of the Great Northern and Taff Vale Railways. Mrs. 
W. Allen, M.I.M.E., Consulting Engineer, Cardiff, and Mr. Charles Watchurst, 
Consulting Engineer to the Petolite Fuel Syndicate, Limited, have reported to 
the Vendors on these trials. 

The following are extracts from their reports: 

Great Northern Railway, on a Locomotive with Petolite 
from Yorkshire Coal. 

“ The Briquettes made by Yorkshire Coal and Petolite proved them 
selves a fuel of the highest class. The evaporative power was very great, 
and the Briquettes maintained full steam under all conditions, whilst the 
clinker and ash were so small in quantity that the fire was neve? 
touched by the pricker during the 12 hours run. 
rated per lb of fuel at and from 212° was 11°5 Ibs.” 

Taff Vale Railway, on a Locomotive with Petolite Briquettes, made from 
Yorkshire Coal. 


“ Steam was kept up so easily that the furnace door was kept open nearly 


Briquettes, made 


once 
Quantity of water evapo 





the whole day to check the heat; at the same time the engine pulled the 
train at greater than regulation speed and had to be slowed. The fire was 


for the manufacture of the Petolite Compound. The 
' 


not once stirred, pricked, or cleaned during the whole day (114 hours), and 
the iron was only used twice to level the fuel.” 

Great Northern Railway, Farringdon road Station, upon Babcock Willcox 
Boilers with Anthracite Petolite Briquettes. 

‘Steam was kept up and blew off violently through the safety valves 
during the whole of the trial, and was much in excess of the requirements, 
so much so that the dampers had to be closed of some of the furnaces. 

‘There was absolutely no smoke when the fires got well away, and the 
smoke from the chimney top when the fires were being replenished was 
but of a slight character, which entirely disappeared on the application of 
the steam jet in the furnace front. The comparison was between the coal 
they had been working with, which was the best Welsh steam coal. The 
result was eminently in favour of the Briquettes both for steam-raising 
purposes and smokelessness.” 

Great Northern Railway, King’s Cross, upon Lancashire Boilers. 

“There was not a particle of smoke from the chimney top after about 
one minute from the time of charging the fires, and even then was scarcely 
perceptible.’ 

Boiler trials with Petolite Briquettes have also been made by Mr Snowdon, 
Consulting Engineer, of Leeds; and by Mr Charles Watchurst. Their reports 
accompany the Prospectus, and will be seen to be of a highly satisfactory 
character. 

Following the trials made by the Great Northern 
now in progress for the s 

In order to prove the ¢« 
erected at Strood, near R 


uK 


Railway, negotiations are 
ipply of 20,000 tons of Petolite Fuel to that Company. 

mercial utility of the invention, works have been 
ster, by the Petolite Fuel Syndicate, Limited, 
machinery has been 
successfully running for some time. The work done here shows that the com- 
pound can be commercially manufactured. 





The Company, with : view to the rapid development of its operations, 
acquires, in addition tothe Petolite Patents, the Works ofthe Anthracite 
uel Syndicate, Limited, at Swansea, and those of the Thames Block Fuel 
Company, Limited, in London. It is also proposed to erect Works at suitable 
centres, and to develop a business with Colliery Proprietors and others 
possessing briquett Negotiations will be immediately entered 
into with Corporations and other authorities as to disposal of sewage sludge. 

THE SWANSEA WORKS are fully equipped with the necessary plant for an 
output of fifty tons per working day. They are situated near the quayside of 
the most modern dock in Swansea, with sidings connecting them with the 
dock lines, which are in direct connection with the G.W.R., L. and N.W.R., 
Midland, and local railways. The lease of the site is for 60 years, 57 unexpired, 
id includes power to erect a private shipping staith on the dock side. 

The processes acquired by the Company have been employed by the 
Anthracite Fuel Syndicate, Limited, who have succeeded in turning outa 
valuable briquette fuel made with anthracite small or Duff Coal, which, being 
practically useless as coal, can be purchased at a nominal price. By the 
addition of “ Petolite"” compound to this Duff Coal, a briquette is produced of 
very high calorific power, with good flaming properties, rapid in steam raising, 
clean in burning, and producing but little smoke. The works have been laid 
out with a view to extension, and the Company proposes to at once lay down 
additiona: machinery to bring the total output up toa maximum of 800 tons per 
day, or 240,000 tons of briquettes per annum. Itis also proposed to lay down at 
these works a “ Petolite” compound plant capable of an output of 50 tons of 
compound per day. 

THE LONDON WORKS are sitnated on the banks of the Thames, and are 
equipped with machinery and appliances to turn out 200 tons of briquettes per 
working day, with machinery partly erected for a further 50 tons per working 
day, making 250 tons in all,or an annual output of 75,000 tons, which could be 
increased to 120,000 tons pe by working double shift. These works, 
which are of leasehold t nure a private river berth for loading fuel 
and discharging coal. The Company will be ™ a position to draw its supplies 
of small coal from Scotland, North of England, Yorkshire, Lancashire, or 
South Wales. It is proposed to extend these w rks, bringing the output of 
200,000 tons per annum 
ras a going concern, the Company will be in a 
unufacture briquettes. 


practically unlimited. For every 


machinery 












briquettes up to a maximum 
As the works will be taken ov 
position to immediately m 
The markets for Petolite Briquettes are 
variety of Power-raisi! for Manufacturing Machinery, for Locomotives, for, 
Warships, for Trading Steamers, for Breweries, and for Domestic 
the Briquettes possess great advantage 
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For Electric Lighting and Traction Stations and for all manufacturing 
Machinery Great power and reduced smoke. 

For Locomotives Increased evaporative efficiency. reduced ash and 
clinker. 


For Steamers :—Long flame, low 
For Warships Regulated furn 
smoke, ash, arid clinker, with saving in 


ash and clinker, occupying small space. 
ume, increased power, greatly reduced 
bunker space 


ace fi 


For Domestic Use Petolite Briquettes are bright, clean, and economical 
The importance of the existing Patent Fuel industry is proved by the quan 
tity of Briquettes exported from the United Kingdom in 1898, which was 


734,000 tons. This is entirely exclusive of the quantity of Briquettes consumed 
in this country. The quantity of Coal used in Great Britain in 1898 amounted 
to 156,000,000 tons, and 46,000,000 tons were exported, It is anticipated that 
apart from the existing outlets for Patent Fuel, Briquettes made with Petolite 
will command an extensive sale in markets now confined to Coal. 

SOURCES OF PROFIT.—Careful estimates have been made by Mr. 8. W. 
Allen, M.1.M.E., and Mr. E. A. Wilson (Engineers of considerable experienc 
in the manufacture of Briquettes) of the cost of manufacturing Petolit 
Briquettes at the works which the Company acquire in London and Swansea. 

The Directors are advised that Petolite Briquettes can be manufactured and 
put on board ship in the docks, or on rail at Swansea, at 9s per ton, after 
allowing for a profit on the Petolite compound. The present selling price of 
first-class Briquettes, free on board ship, is 12s to 13s per ton, showing a profit 
of 3s to 4s per ton. 

At the London Works Mr Al reports that Petolite Briquettes can be 
manufactured and put into cart at the Works, or into barge on the Thames, at 
a cost of from 13s perton. The selling price of coal of equal power ranges from 
17s to 19s per ton. 

The Company propose the erection of Works on the Manchester Ship Canal, 
which should show results on a par with Swansea and London. 

The great advantage of this that waste, slack, smudge, 
coals, when mixed with Petolite, are converted into high-class fuels, for wh 
the best large coal prices are obtainable. 

ESTIMATES OF PROFITS.—In arriving at the manufacturing 
Petolite Briquettes, the compound has been taken ata price which includes a 
profit of 10s per ton, and taking a low basis of profit of 2s a ton on the briquettes, 
the proposed operations of the Company as explained above should, in the 
opinion of Mr 8. W. Allen, M.I.M.E., show an annual profit: 


ien 


and duff 
ich 


process is 


cost ol 


At London and Swansea Works 


300,000 tons of Briquettes, at 2s per ton be £30,000 
13,500 tons of Petolite compound, at 10s per ton .. ee 6,750 
At the proposed Manchester Works 
150,000 tons of Briquettes, at 2s per ton £15,000 
6,000 tons of Petolite compound, at 10s per ton 3,000 
From profit on Petolite compound sold for briquette manufacture 
10,000 tons, at 10s per ton 000 
£59,750 


The utilisation of sewage should result in large additional profits to the 
Company 

The s ippiy Ol waste material, coal Siack, «c., and sewage refuse the 
manufacture of * Petolit briquettes is practically inexhaustible. 

It is, of course, impossible in dealing with an invention of so wide a scope t 


attempt any close estimate of profits, but the estimates made the 
works to be acquired at London and Swansea with the proposed extensions, 
together with the proposed works at Manchester, have been based on a careful 
examination of the cost of production, compared with the price which may 
reasonably be expected for the manufactured briquettes. The above estimates, 
which show a gross profit of £59,750 per annum, have been arrived at without 
taking into consideration the question of the disposal of sewage, which must 
be regarded as an important factor 


in respect of 
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Anthracite Fuel processes, the works at Swansea and the works in London ag 
been fixed by the Vendors (who are selling at a profit), at £140,000, payable as 
to £65,000 in fully-paid Shares and £75,000 in cash. The Works and Machinery 
at Swansea and London have been valued by Mr T. H. E 
Vice-President of the institute of Mechanical Engineers, 
follows :— 


Riches, M.LC.} 
who 


ey 


reports as 


* Fernleigh House, Park grove, Cardiff, 
“Gentlemen, “ June 26, 1899. 
“ ] have visited the Swansea Anthracite Fuel Works on the 


15th instant, and 
the Block Fuel Works, North Greenwich, on the 2lst inst. I value the plant, 
machinery, buildings, &c., of 


these two works collectively at £39,250, exclu 
sive of any value which may be attached to the respective leases or to the 


The purchase price of the Patents of Petolite for the United Kingdom, the 


processes of the Anthracite Fuel Syndicate, Limited. 
“ Yours faithfully, 
“T., HURRY RICHES, 
“ Mem. Inst. C.E., Vice-President Mechanical Engineers, Xc., &e, 
srs J. Davies and J. W. Leadbeater. 
“ Cardiff Docks.” 
After providing fon 


scribed, 


* Me 


the purchase price the present issue, when fully sub. 
would leave a about £110,000 to 
additional works in Manchester, 
working capital. 

It is intended to extend the operations of the Company as rapidly as possible 
into other coalfields, particularly the Scotch, North of England, and Midland 
Counties,and to meet such extensions the Company will hold 
capital of £150,000, in addition to the balance of the working capital. 
Petolite Fuel Syndicate, Limited, hold an option to subscribe at 
third of the above unissued capital. 

The Vendors undertake to discharge all expenses incidental to the forma. 
tion, promotion, and incorporation of the Company, and the subscription of the 
Company's Capital, and all other expenses up to and inclusive of the first 
allotment of Shares. 

The following contracts have been entered into:—A Contract dated the 
i day of April, 1899,and made between the Petolite Fuel Syndicate, Limited, 
he one part, and J. W. Leadbeater and Joseph Davies of the other part; 
a Contract dated the 15th day of June, 1899, and made between J. W. Lead- 
beater and Joseph Davies of the one part, and Claude Percival Hailey, as a 
Trustee for and on behalf of the British Petolite and Fuel Company, Limited, 
of the other part. 

The above-mentioned Agreements, Reports, Mr Fletcher Moulton’s opinion 
and the Memorandum and Articles of Association can be inspected at the 
Offices of the Company's Solicitors. 

During the negotiations for the purchase and the formation of the Company, 
Agreements have been entered into by the Vendors with various parties with 
t to the formation and promotion of the Company, the subscription of 
the Capital, and advertising and other matters, to none of which the Company 
is & party. such Contracts are or may be Contracts within the meaning of 
Section 38 of the Companies Act, 1867, and accordingly Applicants for Shares 
are to be deemed to have notice of the said Contracts, and to have agreed with 


sum of 
Swansea, 


meet the contemplated 


London, and elsewhere, and for 


an unissued 
The 


par one- 


14t! 
ol 


it 
( 


respec 


the Company (as Trustee for the Directors and other persons liable) to waive 
all claims (if any) against them for not more fully complying with the require- 
ments of the said Section, and all allotments will only be made upon this 


ondition. 

\ part of the present issue of Capital has been guaranteed by some of the 
Dire their friends and other l nmission from the 
Vendors for so doing. 

If no allotment is made the application money will be returned in full, and 


express ¢ 


, Who have received a « 


ctors, 


when the amount allotted is less than that applied for, the balance will be 
applied towards the payment due on allotment. 
Prospectuses and Forms of Application can be obtained at the Offices of the 


Company, and from the Solicitors, Bankers and Brokers. 
Dated 20th July, 1899 





The SUBSCRIPTION LIST 
THURSDAY, 27th J 


will OPEN NEXT MONDAY, 24th July, 1899, and CLOSE on or before WEDNESDAY, 26th Jul 


London, and 


, 101 
uly, for the Country. 


THE HORSFALL DESTRUCTOR COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1898.) 


CAPITAL £100,000, in 100,000 Ordinary Shares of £1 each, 


Of which the Vendor Syndicate takes as part of its purchase price, £30,000 
SUBSCRIPTION, payable as follows: 2s 


DIRECTORS. 
ARTHUR GREENWOOD, M.Inst.C.E., Chairman 
Greenwood and Batley, Limited, Engineers, Leeds and 
Norton Metal Company, Limited, ete 
JOHN I. THORNYCROFT, F.R.S., M.Inst.C.F 


(Chairman of Messrs 
London, the King’s 


, M.Inst.M.E., Chiswick. 





P. A. VYVYAN ROBINSON (Director of the Taff Vale Railway Company), 
Cardiff. 

ARTHUR P. JAMES, 123 Queen street, Cardiff. 

G. H. DENISON, of Messrs. 8. Denison and Son, Engineers and Weighing 
Machine Makers, Leeds. 

MAJOR MORGAN LINDSAY (late Royal Engineers), Director of the 
Alexandra Docks and Railway Company (Limited), Newport, Mon, 

GEORGE WATSON, Assoc.M.Inst.C.} Managing Director (Managing 


Director of the Vendor Syndicate 


CONSULTING ENGINEERS. 
William Horsfall (the Inventor of the Horsfall Furnace), Camp road, Leeds. 
Henry Chapman, M.Inst.C.E£.. Office of the Legion of Honour, 69 Victoria 
street, London, 8.W.,and 10 Rue Laffitte, Paris, Consulting Engineer for 
France, Spain, Belgium, and Switzerland. 


| Parr’s 


in fully-paid Shares, and the BALANCE of £70,000 is NOW OFFERED for 


6d on application, 7s 6d on allotment, and 10s on September 30th, 1899. 


BANKERS. 


Bank (Limited), Bartholomew lane, London, FE. and 


sranches, 
William Williams, 


Manchester, 


3rown, and Co., Leeds. 
BROKERS. 
Buckler, Norman, and Crisp, 1] Angel court, London, E.C. 
R. A. Armitage and Son, 10 St. Ann's s juare, Manchester. 
Hirst, Turner, and Tennant, 5 East parade, Leeds. 
Shaw and Joy, 29 Rosemary street, Belfast. 
SOLICITORS. 
Minet, Pering, Smith, and Co.,8]1 Cannon street, 
London, E.( 
_— ) Devonshire, Monkland. Davis, and Sanders, 1 
Cian aa Old Jewry, London, E. 

a ‘ ) Thos. Dalton, 65 Albion street, Leeds. 
AUDITORS —W oodthorpe, Bevan, and Co., Chartered Accountants, 
Leadenhall buildings, London, E.¢ 
SECRETARY & OFFICES—Frank Leslie Watson, Assoc.M.Inst.C.E, 


36 Great George street, London, 8.W. 


For the Vendor Syndicat 


Frederick's place, 


ABRIDGED PROSPECTUS. 


This Company is formed to acquire the business of the Horsefall Furnace 
Syndicate (Limited), carried on in Leeds, including the well-known Horsfall 
Refuse Destructor, and the Loidis Forced Draught Boiler Furnace. The main 
object of the issue is to obtain further working capital, and it is intended to a 
quire or establish suitable works in order to cope with the large increase of 
business. 

The Vendor 
countries: 

United Kingdom 


Syndicate owns a large number of patents in the following 


Switzerland New South Wales 


France Russia Victoria 

Belgium Austria New Zealand 
Germany Hungary Straits Settlements 
Italy United States Hong Kong. 


The whole of these and the attendant Patent Rights, both at home and abroad, 
will be transferred to the Company, which will, therefore, be in the position of 
a Parent Company. 

Destructors upon the Horsfall system have prior to and since the 
of the Syndicate been installed upon a large and are in 
operation under the following public authorities 

The Corporation of Oldham The Corporation of Bradford 
Leeds = a Hamburg 
Norwich Government of Pernambuco 
= Edinburgh . Monaco 

The Vendor Syndicate, which commenced working on January lst, 1897, has 
hitherto been engaged in developing and improving the Horsfall Destructor and 
j the Loidis Boiler Furnace, and in building up a connection at home and abroad. 
} The recent development of the business has been so rapid that the Syndicat 
now hands over to the Company the full benefit of orders for the supply and 


formation 


scale, successful 


a 











erection of Destructors and Boiler Furnaces for Corporations, District Councils, 
and others, amounting to upwards of £87,000, and the directors estimate that & 
net profit will be derived therefrom, after allowing for contingencies, director 
fees, and all expenses, of £12,500, equivalent to a dividend of 124 per cent. upon 
the capital of the Company for the first year. Additional orders are ¢ xpected 
to be secured shortly, amounting to upwards of £50,000, and if these 
should be completed (as is probable) during the first year the profits thereon 
would go to increase the dividend estimated above. 

The above include contracts and accepted tenders with H.M. Government 
(Irish Board of Works), the Corporations of Bradford, Norwich, Ashton-under- 
Lyne, Huddersfield, St. Helier (Jersey), Lowestoft, West Hartlepool, Ramsgate, 
Accrington, Bolton, Bury, Chesterfield, and Paisley, the Vestries of St. Luke 
London, E.C.) and Fulham (London, 8.W.), the Strand District Board of Works 
(London, W. C.), the Metropolitan Asylums Boad, the County Council of Lanark- 
shire, and the Urban District Councils of Pembroke (Co. Dublin) and 
Heckmondwike. . 

The efticiency of the Horsfall Destructor Furnace is indicated in a report by 
the Right Honourable Lord Kelvin, G.C.V.O., F.R.S., ete., and Dr Archibald 
Barr, M.Inst.C.E., of Glasgow University, who, it will be seen from the extracts 
enclosed with the prospectus, have expressed their absolute approval of the 
A fully illustrated copy of this important report may be obtained by 
intending investors on application to the Secretary of the Company. 

All expenses incidental to the formation of the Company, and the 
Shares up to and including allotment, will be paid by the Vendor Syndicate, who 
are themselves the promoters of the Company. 

Copies of the Prospectus, with Forms of 
obtained at the Offices of the Company, or 
Solicitors. 


any ol 


Sane 


issue of 


Application for Shares, can be 
from the Bankers, Brokers, 
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